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THE BUSINESS 
OUTLOOK 





Business is more active, but the signs indicate that 
the increase is seasonal, and will recede considerably 
between April and the Autumn rise. Building con 
tracts are level with March of last year. The drop of 
The Annalist Commodity Index to 142, the lowest since 
early 1922, is the feature of the week. 

















HE title, “Spring Busi- 

ness,” which appears 
on a bank circular is- 
sued this week, would 
seem to be a very 
fair summary of busi- 
ness conditions as a 
whole. There is in- 
creasing activity in 
several directions—as, for instance, 
in freight loadings, in steel output, 
in automobile production and— 
rather sensationally — in rayon. 
Building contracts up to the eigh- 
teenth of March held practically 
even with contracts a year ago this 
month; construction, that is, is on a 
very large scale. As every one 
knows who is at all familiar with 
the movement of business, there is 
normally an increase of activity and 
volume in the Spring; then there is 
usually a slackening until near mid- 
summer, when preparations, finan- 
cial and productive, are under way 
for handling the Autumn seasonal 
rise. The present rising activity of 
business is such as was to be ex- 
pected in the absence of some great 
and catastrophic setback. 

On the other hand, the rising 
trend of business in the past few 
weeks appears to carry no assur- 
ances of a high level between the 
Spring and Fall peaks such as was 
so conspicuous last year. The in- 
fluence of the construction industry 
is, of course, always very large in 
this direction; and on that side the 
present course of building contracts 
suggests a sustained lifting power 
in so far as the building industry 
is concerned. The F. W. Dodge 
Corporation’s figures show a daily 











average of building contracts 
awarded for the second full business 
week of this month of $24,603,899, 
which brings the total of contracts 
awarded for the first sixteen busi 
ness days within $1,000,000 of the 
similar figure for last March—and 
it should be remembered that last 
March had the second largest 
monthly total of contracts in the 
record year 1926, that month being 
only $3,000,000 below the record 
month of August. One may easily 
find in various printed utterances 
on the business situation and pros 
pect references to the “evident de 
cline of building activity,” but this 
“evident decline’ fades considerably 
when confronted with the current 
figures. 3 

The question of how long this high 
volume of building contracts will 
continue substantially at last year’s 
level can be answered only by the 
future behavior of the cheap money 
supply. There is seemingly little 
room to doubt that the intense build 
ing activity of the past three years 
has been as much due to the eager 
ness of investors to acquire certifi- 
cates of one type or another prom 
ising a high rate of return, as to 
the real economic need of rentals of 
all sorts above the lower income 
levels. High cost apartments, ho- 
tels, office buildings and various 
other types have been provided in 
such abundance that it is difficult 
to believe there is any real shortage 
in these types. The returns on low 
rental buildings are not great 
enough to support the excessive 
costs of construction and capital, 
and in (Continued on Next Page) 
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this lowest zone the housing shortage 
is probably more acute than ever. But 
it is not likely to be met until investors 
are content with much lower returns on 
their capital. This will probably be 
forced upon them within the next decade, 
v~less the American rate of accumula- 
tion is greatly diminished or actually 
reversed. 

Aside from building contracts, current 
statistical evidence is rather against con- 
sidering present activity anything more 
than a normal Spring rise which will 
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most likely be followed by several 
months of more moderate activity he- 
fore the Autumn advance. 

The outstanding feature of the week’s 
business records is the sharp drop in 
the commodity price level, The Annalist 
Index having declined from 143.5 on 
March 15 to 142 on March 22, the pres- 
ent figure being the lowest since early 
in 1922. This additional drop in the 
price index continues a downward move- 
ment of the commodity price average 
which is now becoming in its possibilities 
rather momentous. The prices of wheat 
and cotton—the first depending on inter- 
national markets and supplies, and the 
second mainly on the variable size of our 
own crop—are not of the same nature 
as many of the other commodity prices, 
since they are more or less unforesee- 
able resultants of weather. But they 
play a part, nevertheless, in producing 
on the minds of buyers for future resale 
the impression that it is unsafe to make 
commitments for any longer distance 
ahead than is absolutely required for the 
conducting of business itself; and it has 
various familiar effects upon producers 
of every kind. The caution against for- 
ward commitments which is inherent in 
a declining price level quite possibly ex- 
plains the early occurrence of a 1,000,- 
000-car week in freight loadings some 
two months earlier from the first 1,000,- 
000-car week of last year, though the 
unusually large loadings of coal played 
a considerable part in the increase, as 
they have in the high figures of the last 
six weeks. 

The high level of steel production ap- 
pears to represent a hand-to-mouth pol- 
icy in buying and a very rapid filling 
of current orders, which are due to sea- 
sonal activity, The Iron Age reporting 
shipments from practically all producing 
centres as rather in excess of bookings. 
“General demand,” says The Iron Age, 
“is not expanding and back logs of mill 
orders so far this month show reduc- 
tions equal to those of the same period 
in February.” Price concessions on steel 
have not disappeared, and unless all pres- 
ent signs are misleading, price conces- 
sions will become more numerous in 
April, when the present peak of orders 
and production has begun to slope off. 

Automobile production fails to give 
any clear indication of what is to be 
the course of the year’s trade. Total 
production of passenger cars and trucks 
in the United States for February is 
reported at 298,359, which is below the 
production of February, 1926, and Feb- 
ruary, 1924. With the Ford plant still 
producing at only a fraction of its ca- 
pacity, the statistical position of the in- 
dustry continues a matter of conjecture. 

As things look now we shall have at 
least a seasonal slackening following the 
Spring peak we are now surmounting. 
What the excess of cheap money will do 
for the second half of the year is be- 
yond any present computing. 

The reader’s attention is invited to 
the article on other pages of this issue 
on the proposed Great Northern-North- 
ern Pacific unification. It is a circum- 
stance of special interest that so authori- 
tative an article should come from the 
occupant, in the Harvard Business 
School, of the professorial chair endowed 
by the friends of that James J. Hill 
whose genius as a railroad man and 
economist has left its deep mark on the 
railroad situation of today in the North- 
west. Following this article Prof. Cun- 
ningham will begin in the April Quar- 
terly issue of The Annalist a group of 
articles dealing with the specific as well 
as the theoretic problems of railroad 
consolidation under the law as it now 
stands and as it may be modified in con- 
sequence of the introduction of the 
Parker bill on the last day of the last 
session of Congress. 

BENJAMIN BAKER. 


As Others See It 


Spring Business 
From the National Bank of Commerce in 
New York. 

USINESS is fairly good with indi- 

cations that it will be better. It 

is increasingly clear that the re- 
cession which came to an end about mid- 
February was in part seasonal, but in 
art was an adjustment made necessary 
by the extraordinary activity of last 
Summer and early Autumn. In conse- 
quence business has been kept thor- 
oughly healthy and sound and a Spring 
expansion quite up to reasonable expec- 
tations now seems under way. 

Prices of some raw materials are 
firmer, in accordance with their normal 
seasonal trend, but our index number 
shows a slight further decline. Whether 
prices advance or decline, however, is 
not of vital significance, so long as 
changes are not rapid. American manu- 
facturers and merchants have so ad- 
justed their methods of doing business 
that gradual changes in prices in either 
direction no longer seriously disturb 
them. 





THE NEW COMPETITION 


Competition in the United States has 
entered into a new phase since 1920. 
This is not to say that present tendencies 
were not somewhat in evidence before, 
but that they have become so intensified 
as to present a new situation. 

The traditional competition within 
well-defined groups still continues. But 
this is only one phase of present-day 
competition. Now department stores 
sell drugs and groceries, and drug stores 
have found a lucrative field in the lunch- 
counter business. Producers, whole- 
salers and jobbers compete with each 
other in various ways. Thus, dairymen 
and raisin growers enter the distributive 
field and mail-order houses and chain 
stores compete with everybody. 

Industry competes with industry; as 
cotton fabrics compete with silk and silk 
competes with rayon. Not only indi- 
vidual producers and merchants, but in- 
dustrial groups struggle for the con- 
sumer’s dollar. Directly and indirectly, 
in varying degrees, American industrial 
and merchandizing ability is engaged in 
a fairly sharp struggle with that of 
other countries. 

It is doubtful whether this situation 
has ever before been paralleled in eco- 
nomic history. In order to meet it, a 
maximum effort will be required of man- 
agement during 1927. 

Basic influences continue to operate 
on the side of easy money. 





How Many “Make Money”? 
From The Journal of Commerce, New York 

Charles F. Abbott, executive director 
of the American Institute of Steel Con- 
struction, in a recent address calls atten- 
tion to figures which he has obtained in 
answer to the question: How many make 
money? According to him, out of the 
417,000 corporations which made tax re- 
turns to the Government for 1924, 181,000 
made no profit whatever, and this in- 
cluded many thousands which showed 
actual deficit. Of the 236,000 which re- 
ported profits, a substantial percentage 
made barely enough to get into the profit- 
making class, their earnings, said Mr. 
Abbott, being “totally out of proportion 
to the capital investment in the enter- 
prise.” These figures probably come 
with surprise to many of those who have 
been reading of our enornious income 
tax receipts, and yet they undoubtedly 
represent the true facts. Only a small 
proportion of concerns are actually mak- 
ing money in the broad sense of the 
word. 

What is the reason for this situation? 
A good many answers can be given, but, 
of course, the obvious one is unremunera- 
tive prices. Lack of remuneration in 
price is partly due to erroneous cost 
analysis by concerns themselves, but a 
good deal is also due to the fact that 
prices as an aggregate are now declining 
and have been steadily declining—al- 
though not uniformly so for some years 
past. They are now reaching a point 
where the margin of profit is a great deal 
more than has been the case for a good 
while past, and where, therefore, the 
concerns that are in a weak or uneco- 
nomic condition are in danger of being 
squeezed out. The substantial and in- 
creasing number of failures during the 
past few months gives a practical and re- 
grettable reflection of the situation. 

A good deal more emphasis will have 
to be placed by American business upon 
scientific method, careful cost analysis; 
and the elimination of the kind of compe- 
tition that is sheer waste. 





FINANCIAL 
MARKETS 


T was pointed out here last week that 

the market had finally got itself into 

a position vulnerable to bear attack. 
A test of the accuracy of this observa- 
tion and of the quality of the market’s 
support was not long delayed. After a 
morning devoted to preparatory raids on 
such specialties as Burns Brothers A, 
Warner Pictures and Linseed preferred 
a vigorous general assault was begun 
last Friday afternoon at the mystic hour 
of 20 minutes to 2. The market gave 
ground readily enough under the attack 
and quotations continued to decline with 
only short-lived rallies until Wednesday 
afternoon. On Thursday, however, a 
sharp rebound took place during which 
a good part of the losses suffered earlier 
in the week were recovered. In the course 
of this rally Steel made a new high 
record. 

The outstanding targets for the bear 
attack were General Motors and Bald-~ 
win, the one stock losing 9 and the other 
22 points between Friday and Wednes- 
day. General Asphalt, International 
Combustion Engineering and Industrial 
Alcohol were quite weak. Other stocks 
which have enjoyed substantial advances 
at one time or another during the past 
two months sold off several points. 
Among these may be mentioned Har- 
vester, Smelters, Crucible and the rub- 
bers. Several of the independent motors 
declined. The oils continued weak but 
their fall was less rapid than in the pre- 
ceding eight days. Steel and Atchison 
were conspicuously strong during the 
general break. 

The causes of the decline are not diffi- 
cult to discover. Indeed, the situation 
has been a fairly obvious one—as specu- 
lative situations go. Its outstanding 
characteristics and the factors pointing 
to a decline have been set forth in this 
column in the three preceding issues of 
THE ANNALIST and need not be again 
reviewed. 

As for the present situation and the 
probable course of the market in the im- 
mediate future the situation obviously 
does not warrant a really drastic break 
such as that of last March—or even such 
a decline as the one last October. Money 
is easy. The public is not and has not 
been in the market heavily for some 
time—despite the series of two million 
share days. Business seems to be im- 
proving a bit. The Steel Corporation’s 
annual meeting next month, moreover, 
should provide a motive for further ad- 
vances. Some further bull demonstra- 
tion of bullish activity is to be expected 
before the annual meeting of the Steel 
Corporation the middle of next month. 

The money market continues to be the 
strongest bull argument on stocks. Bonds 
continue quite strong, particularly the 
high-grade rails. Time money was just 
slightly easier with the market rate still 
4% to 4% per cent. Call funds ranged 
between 4 and 4% per cent. 

The influence on the money market of 
the abnormal weather conditions of re- 
cent weeks should not be overlooked. Ag- 
ricultural operations and activity in cer- 
tain branches of trade are well ahead of 
their usual position at this season This 
fact may well have tended to keep money 
rates at a higher level than they would 
otherwise have maintained. Such a con- 
dition would of course tend to accentuate 
the decline of the next two months. 
Member banks in their statements as of 
March 16 report a further increase in, 
brokers’ loans and some expansion in} 
commercial borrowings. 

Further strength in sterling was the 
outstanding feature of the foreign ex- 
change market. A. McB. 
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Railroad Unification in the 


behind the 
proposed unification 
of the Great North- 
ern Railroad and the 
Northern Pacific Rail- 
road, with. a more 
closely coordinated 
common control of the 
Chicago, Burlington & 
Quincy Railroad, is not novel nor untried. 
Such unification and coordination were 
actually in operation for a brief period 
twenty-five years ago, and even before 
then virtual unification of the two 
Northern railroads (not including the 
Burlington) had been consummated by 
formal agreement. In both cases, how- 
ever, the final decisions of the courts, 
when the legality of the combination was 
questioned, negatived the action on the 
grounds of limitation in competition and 
restraint of trade. 


HE idea 





Beginning of Community of Interest 


From the earliest days of the building 
of the two Northern transcontinental 
railroads, James J. Hill, whose genius as 
a railroad builder and 
matched by his vision as a statesman in 
the economic development of the North- 
west, had counseled against unwise ex- 


operator Wus 


tensions and wasteful invasions of terri- 
tory. He foresaw the economic conse- 
quence of eventually 
brought financial disaster to the North- 
ern Pacific, and he took justifiable pride 
in the fact that in the depression of 
1893-1894, when so many railroads (in- 
cluding the Northern Pacific and the 
Union Pacific) were insolvent, the Great 
Northern was able not only to. pay all 
charges but also to continue the payment 
of dividends. He knew nearly as much 
about the Northern Pacific as did its own 


policies which 


executive officers and directors, and of 
the economics of management he prob- 
ably When the Northern 
Pacific failed in 1893, and receivers were 


knew more. 


appointed, it was natural that the reor- 
ganization committee 
The leaders in that committee 
were the late J. P. Morgan and a repre- 
sentative of the Deutsche Bank. Thei 
confidence in Mr. Hill was such that 
they believed that the best interests of 
the Northern Pacific would be served by 


should seek his 
advice. 


seeking his cooperation and counsel. Mr. 
Hill not only assisted the committee in 
methods by which 
economies in operation could be realized, 


pointing out larze 
but he also suggested a plan under which 
the property could be reorganized and 
financed. 


The N. P. Reorganization of 1895 


Under that plan, which was formally 
accepted by the committee and made the 
basis of an agreement in May, 1895, the 
Great Northern was to lend its financial 
resources by guaranteeing the principal 
and interest of a new issue of bonds, and 
otherwise assist in the reorganization. In 
return, it was to receive one-half of the 
stock of the new company. The agree- 
ment provided also for the joint use of 
certain tracks and terminals, and for 
the equitable interchange of traffic. The 
proposal, however, met with opposition 
on the ground of monopoly, and a suit 
was brought by a Great Northern stock- 
holder who feared that the Great North- 
ern guarantee of a financially unstable 
system would impair the value of his 
stock. While the Circuit Court upheld 
the legality of the plan, the United States 
Supreme Court reversed the lower court’s 
decision. Thus the first effort to unify 
the two Northern railroads failed be- 
cause of legal obstacles. 

Mr. Hill, however, did not slacken in 


By WILLIAM J. CUNNINGHAM 


his efforts to assist in a reorganization 
along While the Great 
Northern, as a corporation, was estopped 
from participating, Hill and his friends 
In work- 


sound lines. 


were free to act as individuals. 
ing out a new and final plan of reorgan- 
ization, which became effective in April, 
1896, Mr. Hill had an active part, and he 
and his friends agreed to purchase that 
part of the stock offered by the new 
Northern Pacific Company 
not taken by the old stockholders under 
the terms of the plan. Out of the $80,- 
000,000 common and $75,000,000 pre- 
ferred stock of the new company, the 


which was 


Hill group purchased an unsubscribed 
total of $16,000,000—not a large part of 
the grand total but 
Mr. Hill a voice in the Northern Pacific 


sufficient to give 


manayement. 
Purchase of the Burlington 


That was the beginning of a community 
of interest between the two Northern 
roads. It was strengthened in 1901 by 
Burlington, when 
the two companies jointly and in equal 
amounts invested about $200,000,000; and 
again when they jointly constructed the 
Spokane, Portland & Seattle Railway 
(completed in 1909) at a cost of nearly 
$100,000,000, to afford a more direct line 
with easier grades from Spokane to Port- 
Many other large expenditures 
made after 1901 by the Great 
Northern. Northern Pacific and Burling- 
ton in the interests of the three compa- 
nies as a group, and the principle of joint 
use of terminals and other facilities had 
play in insuring the maximum of joint 
service with the minimum of uneconomic 
duplication in That prin- 
ciple, however, applied more particularly 
to the relations between each of the two 
northern companies and the Burlington 
and did not in all cases govern the indi- 
vidual relations between the two north- 


the purchase of the 


land. 


were 


investment. 


ern roads where the Burlington was not 
affected. That fact has a bearing on the 
possibilities for operating economies in 
the complete unification now proposed. 


The Northern Securities Company 


The Harriman raid on Northern Pa- 
cific stock in 1901, and the consequent 
corner which skyrocketed that stock up 
to $1,000 a share, was one of the most 
dramatic episodes in railroad financial 
Hill’s purchase of the Burling- 
ton had been resented by Harriman, and 
he and his associates had attempted to 
defeat Hill’s strategy by striking at the 
weakness in his control of the Northern 
Pacifie. If Harriman had been successful 
in gaining contro! of that company he 
would also have had practical control of 
the Burlington, because of the Northern 
Pacifie’s half ownership of Burlington 
stock. The Harriman coup failed by a 
very small margin, and the possibility of 
a renewal of such tactics was disturbing 
to Hill and his friends. 

To insure the permanence of the com- 
munity of interest the two 
northern roads and the Burlington Mr. 
Hill conceived the idea of organizing the 
Northern Securities Company, and that 
company came into being in 1901, shortly 
after the Northern Pacific raid. The ob- 


history. 


between 


ject of the Northern Securities Com 
pany was not only to insure the con- 
tinued coordination of the three rail- 


roads, but also to protect the interests of 
the Northwest. In Mr. Hill’s opinion an 
invasion of that territory by Mr. Harri- 
man and Union Pacific interests would 
have a harmful effect upon the North- 


west, in that the transport 
might be dictated in part I he 
ests of other regions served he 
Pacific System when there 
with the Northwest. 

The Northern Securiti: Cor y 
acted as a holding com; 
changed its stock for the 


three companies, 


unification. rt 


complete 
holding company, however, 
litigious. Its legality w 
lenged by the State of Min: 
Attorney General of 

and by the Interstate 
mission, on the grouns 
was a violation of the 
Trust act, and in restraint 
petition. Following the 

of the United States Supreme | 
Northern 


solved and the stocks 


Securities Comry 


redistribute 
the tw 


Burlington were 


panies were 
years, however, 
and the 


ated under unified contro 
“New” Plan Thirty-two Years Old 


These historical ante 


place in the considerat 

plan. It proposes in € 

a new law, what Mr. H 

do thirty-two years ago 

panies, and that was act ne 
to be declared illega 
vided opinion of the §& 
when twenty-five yea) 
of the three companie 
holding company. Since 
pointed out later, the | 
road combinations has be 
altered by the Transp 
1920 While that Act 
other things, that in the 
of consolidated systen 


tition “shall be preserve 


sible, and wherever pract 


ing routes and channels « 
merce shall be maintains 
Act, which had been 

hibiting the combinatior 


and paralleling lines, is supersed 
far as railroads are cones I 
gality 
therefore, is not to be tester 
Anti-Trust Act of 1890 but by the Tr 
portation Act of 1920. In 

tation of the 1920 law the Inte 
Commerce Commissior 


of the unificatior 


cretionary powers to determine 


in a proposed unificati the lin 
in competition is or is not of harn 
gree or incompatible with publi 
Unification in Place of Consolidatior 
The distinction between unificatk 
consolidation should be kept clea 
fication is any eft fective comb 
short of actual consolidation. It n 


brought about by lease, purcha 
stock, or in other similar manner 
does not obliterate corporate lines to suc! 
an extent that the separate units car 
be “unsecrambled.” Consolidatior 
further, as it connotes the corporate 
ger of the two or more unit t} 
of distinct separate identity 

The Transportation Act directs the 
terstate Commerce Commission 
pare and adopt a comprehensive | 
consolidation, and no consolidatior 


approve, either before or after that 
has been determined, unless it is 


mony with that plan. In 1921, 

mission published a tentative plan 

serve as the basis for discussion ar 
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mpany, will lease the properties 

e Spokane, Portland & Seattle 
Company, and thereafter will 

ge its new stock, share for 
stock of the Northern companies. 

as feasible, the New Company, 
npany directly or indirectly con- 

by the New Company, will also 

re by lease the railroads and prop- 
of each of the Northern companie 
rms of each lease, as to the prop- 
to be leased, renta] to be paid, and 
her provisions thereof, shall be as 
eed upon by the companies, parties 
eto, subject to the approval of the 
tate Commerce Commission, and 
ommittee shall have full discretion 
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xdification or substitute plan, any 
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lines or other transportation facilities 
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modified or substitute plan, and to 
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pany therefor.” 
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lirectors of the two northern com- 
ies and recommended by the two 
to their respective stockholders. 
ectuate the plan the directors have 
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ck certificates and give proxies to the 


mmittee, which consists of George F. 


ker, Chairman; Arthur Curtis James, 








428 


THE ANNALIST 


Friday, March 25, 1927 





Deputy Chairman, and J. P. Morgan, 
Louis W. Hill and Howard Elliott. in- 
asmuch as several large stockholders of 
the two companies are known to be in 
favor of the plan it is likely that a suf- 
ficiently large majority of stocks will 
soon be in the hands of the depositaries, 
and the committee has indicated that, 
when so authorized, an early application 
for approval will be made to the Inter- 
state Commerce Commission. 

In recommending the plan to the stock- 
holders the directors stated that it has 
long been the conviction of the officers 
and directors of the two companies that 
unification of their policies and opera- 
tions would promote the interest of the 
stockholders as well as of the public. 
Fundamentally, of course, the plan will 
stand or fall by the test of public inter- 
est, and in so far as Governmental ap- 
proval is concerned that interest will be 
controlling. 


The I. C. C. Tentative Consolidation Plan 
of 1921 


Before an attempt is made here to 
summarize and weigh the advantages 
and disadvantages of the proposal, note 
should be made of the fact that the Inter- 
state Commerce Commission in its 1921 
tentative plan of consolidation proposed 
the dismemberment of the so-called “Hill 
roads.” The Northern Pacific was to be 
left with the’ Burlington, but the Great 
Northern was to be divorced and placed 
with the Chicago, Milwaukee & St. Paul 
Railway. The natural affinities and fam- 
ily relationships of a quarter of a cen- 
tury were to be disregarded and dis- 
solved, mainly because the ynion of the 
weak St. Paul road with the Great 
Northern would give the St. Paul the 
needed additional financial strength; and 
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because there might be greater competi- 
tion if the Great Northern, linked with 
the St. Paul, were entirely independent 
of the Northern Pacific. To this pro- 
posal the Great Northern strongly ob- 
jected. It earnestly requested that its 
affiliations with the Burlington should 
not be terminated, and it declared it 
had no desire to be used to bolster up the 
weakness of the St. Paul road. Both the 
Great Northern and Northern Pacific, 
supported by the Burlington, made a 
strong plea for a consolidation which 
would continue in permanent form the 
long-standing relationships, and suggest- 
ed other means of caring for the St. 
Paul. 

While the major efforts of the two 
Northern companies and the Burlington 
were directed toward convincing the com- 
mission that the G. N.-N. P.-Burlington 


would be the ideal combination, prudénce™ 


dictated that the Great Northern should 
anticipate a possible denial of that plea. 
Hence the Great Northern suggested tha’: 
if either of the two Northern lines was 
to be separated from the Burlington, it 
should be the Northern Pacific rather 
than the Great Northern, and evidence 
was submitted to show that the St. Paul 
would make a better partner for the 
Northern Pacific than for the Great 
Northern. The Northern Pacific, in re- 
buttal, attempted to show that there were 
larger opportunities for economies by 
the union of the G. N.-St. Paul. The 
efforts of each of the two Northern roads 
to wish the poor St. Paul on the other, 
if their joint relationships with the Bur- 
lington were to be broken, was one of 
the entertaining features of the hearings 
before the commission. 


Advantages of Proposed Unification 


We may now proceed to discuss the 
points which are in favor of and against 
the proposed unification. The affirma- 
tive premises are that it would recognize 
and endow with permanence historical 
relationships which have proved to be in 
public interest; it would make possible 
large economies by eliminating waste in 
duplication of facilities and equipment; 
it would minimize requirements for addi- 
tional capital expenditures; it would in- 
sure favorable transportation rates in 
the Northwest, as well as a more reason- 
able return on the railroad investments 
in that region; and in general would 
promote the public service and the other 
public interests of the country served by 
the lines affected. The negative argu- 
ments in the main are that the unifica- 
tion of the two Northern lines might re- 
duce competition in service and rates, 
and might make more difficult a satis- 
factory assignment of the Milwaukee 
road to a system which could give it 
additional traffic and greater financial 
strength. 

There is much force to the argument 
of long association, consistently developed 
coordination of facilities and service, and 
large joint investments under the twenty- 
five years of community of interest be- 
tween the two Northern lines and the 
Burlington. The proposed unification 
does not contemplate any new alliances. 
As has already been pointed out, it is 
proposed merely to substitute unification 
for community of interest. While the 
two Northern companies are operated in- 
dependently and are to a limited extent 
competing, their joint investment of 
$200,000,000 in the Burlington and $100,- 
000,000 in the Spokane and Portland line, 
with the many joint and reciprocal ar- 
rangements in facilities used in common, 
has the effect of harmonizing policies 
to the point already bordering on unifi- 
cation. The community of interest, how- 
ever, is just far enough short of unifica- 
tion to prevent or make difficult the 
substantial economies which will be men- 
tioned later. 

The coordination of traffic and oper- 


ating policies and the development of 
physical facilities through large joint in- 
vestments have given the Northwest a 
transportation service which is both ade- 
quate, of high grade, and responsive to 
the needs of the section. A dismember- 
ment of the existing community of in- 
terest, by placing either the Great 
Northern or the Northern Pacific in an- 
other system, would result in the dislo- 
cation of well-established channels of 
trade and commerce; might have an ad- 
verse effect upon the well coordinated 
service; and would seriously affect the 
value of many of the large investments 
made by each of the three companies for 
the purpose of furthering the expeditious 
and economical interchange of their 
through traffic. The unfavorable effects 
of dismemberment would bear not only 
upon the Northern lines, but also upon 
the Burlington, inasmuch as the existing 
relationships give a diversification and 
balance in traffic which are of advantage 
to all. Any alternative proposal which 
might reduce that diversification or upset 
that balance, would not only cause injury 
to the net earning power of each of the 
three carriers, but would also adversely 
affect the adequacy and quality of ser- 
vice to the public. 


An Estimated Saving of $10,000,000 


The operating economies which would 
be possible under complete unification 
have not been publicly stated in detail, 
but the total is said to be about $10,000,- 
000 per year. These economies would 
come from elimination of duplicate lines 
and terminals, in coordination of dupli- 
cate service; in more efficient utilization 
of locomotives and cars; in standardiza- 
tion of equipment and maintenance ma- 
terials and practices; in ability to pur- 
chase certain kinds of material in larger 
quantities; in reduction in stocks of ma- 
terial and supplies for maintenance and 
construction; in elimination of certain de- 
tails of car inspection now necessary at 
interchange points solely for intercorpor- 
ate protection; and in a part of the ac- 
counting work now required because of 
separate operation. 

The estimated total of probable sav- 
ings given above may seem unreasonably 
large without supporting detail. But 
when, for example, we compute roughly 
what it may mean if (as President Budd 
of the Great Northern asserts would be 
the case), the unification would through 
better distribution of cars under one cen- 
tral control to meet seasonal peaks 
(which do not coincide on the three lines), 
enable the car requirements to be met 
with 10 per cent. fewer freight cars, we 
can readily see that the total of $10,000,- 
000 may not be an overstatement. A 
saving of 10 per cent. of the freight cars 
of the unified system, including the Bur- 
lington, would mean the release of about 
17,000 cars. Under the per diem rate 
applying to the joint use of freight cars, 
the reciprocal charge is $1 a day. That 
rate is assumed to cover the cost of main- 
tenance, depreciation, taxes and interest 
charges, but does not include an element 
of profit. At the $1 rate, the release of 
17,000 cars would be equivalent to an an- 
nual saving of $6,205,000. As a matter 
of fact no such large saving would be 
had immediately; but ultimately, as the 
released cars would take the place of 
new cars for replacements, the savings of 
a large part of that sum would be real- 
ized. Similarly, in the case of locomo- 
tives, of which the total is now 4,500, the 
ability under unification to shift the sup- 
ply from one line to another to meet the 
staggered peak loads of business, would 
require fewer units, and there would be 
savings in maintenance, depreciation and 
interest charges. Mr. Budd estimates 
that the economies in that item would be 
more than $1,000,000 per year. 


The Question of “Reasonable” Return 


Whatever may be the operating econo- 








mies, the public, as well as the stock- 
holder, is interested. From the stock- 
holder’s viewpoint operating economies 
mean a more reasonable rate of return. 
Of late years the so-called reasonable re- 
turn of 5% per cent. on the value of the 
properties has not been earned in the 
Northwest. From the public viewpoint 
economies in operation have a bearing 
upon rates and service. The service is 
good, but it may not continue in quality 
if net earnings are inadequate. Rates in 
the Northwest, in comparison with those 
in other sections, show the smallest de- 
gree of increase since the pre-war pe- 
riod. They are now relatively low and 
the average return on railroad invest- 
ment is lower in the Northwest than in 
other regions in the West or in the East 
and South. The Interstate Commerce 
Commission has recently declined to ap- 
prove the request of the Western car- 
riers for rate increases to bring a rea- 
sonable return. The need of additional 
net income is greater in the Northwest 
than in the Central or Southwest regions. 
Unless the carriers in the Northwest are 
able to earn a larger return on invest- 
ment than was earned during the past 
two years, they may find it impossible to 
maintain service at present standards or 
to continue the normal program of im- 
provement and enlargement of facilities 
and equipment to take care of the nat- 
ural growth in traffic demands. 


Present Economies Not Sufficient 


While the railroads in the Northwest, 
in common with those in other regions, 
have been continuously improving their 
operating efficiency, the economies at- 
tained through the usual methods and 
within present reach of the Northern 
lines, as now related, are not sufficient 
to insure adequate net income. If rates 
are to be maintained at their present 
relatively low level, the only available 
method of producing adequate income is 
through economies greater than are in 
sight under the existing situation. If, 
however, the proposed unification is ef- 
fectuated, the economies possible in the 
several elements herein enumerated are 
so substantial that they promise the de- 
sirable increase in net income, a result 
which in this case is in public interest as 
well as in the interest of the owners of 
the properties. 


The New Legal Situation 


The disapproval by the courts of the 
earlier efforts to bring about unification 
similar to that now proposed has ‘signifi- 
cance, but it is not of controlling im- 
portance. The decision in the Northern 
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Securities case in 1904 was based upon a 
law which has been superseded in greater 
part by the 1920 act which contemplates 
railroad unifications and consolidations 
on a large scale. Inasmuch as a limiting 
of competition in some degree cannot be 
avoided in any extensive unification or 
consolidation, if its objectives are to be 
attained, the Interstate Commerce Com- 
mission is given power to decide in each 
case whether, in view of other advan- 
tages in broad public interest, the pos- 
sible limitation of competition is a con- 
trolling objection. If not in harmful de- 
gree, the commission may give its ap- 
proval. 


Sherman Act Partly Suspended 


Since publishing its tentative plan of 
consolidation in 1921, in which reference 
is made to the possible bearing of the 
Anti-Trust act upon the consolidation of 
the roads in the Northwest, the commis- 
sion has established an important prece- 
dent which has a bearing upon this case. 
In its decision of Feb. 6, 1923, it author- 
ized the Southern Pacific to continue to 
control the Central Pacific; and approved 
‘an arrangement between the Southern 
‘Pacific and Union Pacific whereby the 
former would limit its competitive activi- 
tiés against the latter with respect to 
traffic from specified sections of Cali- 
fornia, notwithstanding the fact that the 
Supreme Court had but recently decided 
that’ the Southern Pacific should divest 
itself of control of the Central Pacific 
because such control was in violation of 
the Anti-Trust act. In its decision (sub- 
sequently approved by the District 


Court) the commission calls attention to 
the fact that while the Sherman law 


has not been repealed, the railroads are 


relieved from its operation in any order 
made by the commission under Section 5 
of the Act to Regulate Commerce, as 
amended in 1920. Further, the decision 
reads: 


“How far our discretion in any par- 
ticular case should be influenced by con- 
sideration of evils which the Sherman 
law was designed to prevent is a ques- 
tion necessarily involved in every case 
where a carrier seeks to acquire control 
of a competing line. There is nothing 
in Section 5, however, indicating that the 
peng sen intended that we should refuse 
to “_ > jurisdiction upon the ground, 
solely, that a proposed acquisition of con- 
trol would violate the Sherman law. Full 
effect must be given to the provisions of 
Paragraph 8.. When by our order based 
upon broad considerations of public in- 
terest we in effect grant relief against 
anti-trust laws, and other restraints and 
prohibitions by law, we are exercising a 

ower which the statute gives us alone. 
Deideens as to public benefits to be de- 
rived from common control of competing 
carriers, which would be immaterial in 
a prosecution under the Sherman act, 
might be entirely pertinent in a proceed- 
ing before us under Paragraph 2.” 

One further fact bearing upon the 
Northern Securities decision should be 
mentioned. Since then the St. Paul road 
has been extended through to the Pacific 
Coast, and it furnishes competition which 
did not exist when the 1904 decision was 


handed down. 
Unification and Service 


In the proposal under review the limi- 
tation of real competition in rates and 


service is relative small. The two North- 
ern lines would by no means have a mo- 
nopoly in their territories. At all ter- 
minals, and at nearly every important 
intermediate point, there would be com 
petition with other carriers—with St. 
Paul, the Soo Line—Canadian Pacific, 
and the Union Pacific system. Closer re 
lationships between the Great Northern 
and Northern Pacific would not reduce 
the force of competition of other lines. 
President Budd of the Great Northern, 
in his testimony before the commission, 
and in recent public statements, has es- 
timated that the population of competi- 
tive communities served by the Northern 
lines and their competitors is about 
2,000,000, and that of this number less 
than 125,000 are in communities served 
by both the Great Northern and Northern 
Pacific but by no other road. 

According to these figures only about 
6 per cent. of the total population af- 
fected by the unification would be ex- 
posed to any possible harmful influence 
by curtailment of local competition. And 
as to this Mr. Budd properly calls at- 
tion to the fact that the stations served 
only by the two Northern roads are so 
situated between or near points which 
will continue to be served by other lines 
that the standard of rates and service 
cannot be altered materially to the detri- 
ment of the communities referred to. 
Hence the potential limitation of compe- 
tion is relatively unimportant. The places 
which are dependent solely upon the uni- 
fied system will continue to have the 
benefit of the standard of rates and ser- 
vice established by the broadly prevail- 


ing competitive conditions; and will also 
derive protection from the principle, pro- 
gressively mere controlling with rail- 
roads, that it is important to protect 
purely local points in the matter of ser- 
vice, since all the business at those points 
goes to the one railroad; whereas, if there 
is injurious discrimination in service in 
of competitive points, the result 
would be to diminish the traffic which 
would go wholly by the railroad in favor 
of traffic it would share with egmpeti- 


tors. 


ravor 


The Geographical Situation 


A glance at the map will show that 
while the lines of the two Northern com- 
panies are parallel, they are in the main 
fairly widely separated, especially in 
Montana and the western section of 
North Dakota. The map shows also that 
the greatest development of the Great 
Northern is at its Eastern end, while the 
greatest development of the Northern 
Pacific is in the West. Mr. Budd is 
authority for the statement that of the 
Great Northern trackage 58 per cent. is 
east and 42 per cent. is west of the 
Montana-North Dakota line, while of the 
Northern Pacific the Eastern trackage is 
40 per cent. and the Western 60 per cent. 
Under the proposed unification the divi- 
sion of the combined trackage would be 
almost equal—51 per cent. east and 49 
per cent. west of that line. The geo- 
graphical location and distribution of the 
lines of the two Northern companies sup- 
port the general statement that they are 
complementary as to each other, rather 
than strictly competitive, and are sup- 
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plementary in fairly equal degree to the 
Burlington. 


Position of the St. Paul 


From the viewpoint of the former 
President and now one of the receivers 
of the Chicago, Milwaukee & St. Paul, 
it is natural that Mr. Byram should voice 
objection to the proposed unification. It 
certainly would not make easier the dif- 
ficulties which beset his property, yet it 
is going too far to say that the St. Paul 
road would be strangled if the plan 

approved. Ever since the St. Paul was 
extended to Puget Sound it has been in 
competition with the two Northern roam: 
and the Burlington as their favored con 
nection. In their competition with the 
St. Paul the long-time and present com 
munity of interest of the three roads has 
been and is of little less effect than 
would be the case were unification ap 


proved. The trouble with the St. Paul 


road is not in the character of competi- 
tion. Its competitive position, of course, 
would not be improved; but on the other 
hand the danger from a possible intensi- 
fication of that competition is not in 
itself serious. Naturally enough, the St. 
Paul road, in the development of unifica- 
tion and consolidation schemes, would 
welcome an alliance with a system which 
would furnish the financial strength that 
the St. Paul lacks. From its viewpoint 
a union with the Great Northern would 
be desirable, even though such action 
would wreck a more logical and generally 
more desirable plan for Great Northern. 

If the tentative plan of the Interstate 
Commerce Commission which would join 
the St. Paul with the Great Northern and 
the Burlington with the Northern Pa- 
cific, were the only solution for the sal- 
vation of the St. Paul, it would justify 
very serious consideration. Fortunately, 


however, other solutions are available 


THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 


HE United States 
Board of Tax Ap 
handed 





peals ha 
down the following 


decisions 


Docket No. 4469. 
The deficiency deter 
mined by the Com 
missioner was based 


upon a second revenue agent’s report, 
which was shown by the evidence to be 
It was held 


incorrect in many respects. 
that the computation of income must be 
determined upon the basis of more reli 
able evidence in the record, which was 
the first agent’s report. 

Docket No. 2040. During the taxable 
year the petitioner became entitled to a 
certain amount of oil as his share of that 
produced under a lease. He disposed of 


only a portion thereof during the tax- 
able year. His books were kept and his 
returns made upon the basis of cash re- 
ceipt The board held 
that a reasonable allowance for depletion 
was to be based upon the amount of oil 


and disbursements. 


sold, the proceeds of which were included 
in the return (Appeal of R. M. Wag- 
goner, 5 B. T. A. 1191 followed.) 

Docket No. 1909. Contributions to 
churches claimed to be $350, but allowed 
for only $120. Investment loss allowed 
of $500 in oil property. Bank book de- 
posits undisturbed, as taxpayer was un- 
able to identify any amounts as being 


_money of his friends. 


Docket No. 4685. A non-resident alien 
receiving dividends upon shares of stock 
of the Canadian Pacific Railway Com- 
pany through her agent located in the 
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and have been suggested. Mr. Byram 
himself offered a suggestion which ap- 
parently would be satisfactory to him. 
President Holden of the Burlington 
named several practicable alternatives 
which would save the St. Paul and yet 
avoid extinguishing the traditional re- 
lationships between the Burlington and 
the Northern lines. Space is not avail- 
able here to discuss the alternatives. We 
may merely note in passing that other 
solutions are open. Each has its objec- 
tionable as well as its favorable fea- 
tures, but the objetcions are no greater 
than those which apply to the tentative 
plan of the commission. 


A General Judgment 


The writer, occupying as he does a 
chair of transportation en- 
dowed in honor of James J. Hill by his 
friends and admirers, has for many 
years been especially interested as a stu- 


university 


United States is not liable to income tax 
in respect of such dividends under the 
Revenue Act of 1918. 
Docket No. 2650. 
bonds paid to a non-resident alien indi- 
vidual while bonds are held within the 


Interest on foreign 


United States as security for a loan does 
not constitute gross income from sources 
within the United States, within the 
meaning of Section 213 (c) of the Rev- 
enue Act of 1918. 

The following decisions of the United 
States Board of Tax Appeals, Washing- 
ton, D. C., have been acquiesced in by the 
Commissioner of Internal Revenue: 

Docket No. 
Adams, B. G...... 
Caplis, Mary, deceased, estate of. ..6720 


Co Ee ere er 4017 
SS re 5389 
Meinhard, Carrie W............... 2100 
Ottolander, C.J. W........... .4494 
Salomon, Leon .......... . »2eBt20 
Security Trust Co., executor. . .6720 
Steinbach Company ............... 2888 


The Commissioner also announces that 
he does not acquiesce in the decision of 
the board in the appeal of the Home 
Laundry Company, Baltimore, Md., 
wherein the board ruled that, although 
the minutes mentioned that the wife of 
the President of the company was to 
receive a salary of $25 per week, with 
the additional allowance of $30 for house- 
hold expenses, for the years 1919 to 
1922, the money was in reality compensa- 
tion for services Appeal 
Docket No. 6047. 


rendered. 


Stock Distributed in Reorganization 


Where in a reorganization, under the 
Revenue act of 1926, a stockholder re- 
ceives in exchange for common stock in 
a corporation a party to a reorganization 
similar stock and other classes of stock 
in another corporation a party to the 
reorganization, he should allocate the cost 
of the common stock surrendered between 
the different classes of stock received in 
exchange in the proportion of the fair 
market value of such different classes of 
stock at the date of the exchange. I. T. 
2335. 


Dividend Distribution—Corporations 


In 1920 a company issued shares of 
its stock at a premium. In 1926 the 
directors voted to distribute this pre- 
mium, which had been carried on the 
books of the company in a separate capi- 
tal account, to its shareholders, and 
thereafter a distribution was made. 

Under the Revenue act of 1926 this dis- 
tribution should be considered as a distri- 
bution of earnings accumulated after 
Feb. 28, 1913, to the extent that there 
were earnings accumulated since that 
date undistributed. The fact that this dis- 


hich Mr 
believes 


dent in the railroads wit! 
Hill’s name is associated. H« 

not only that it would be nistake to 
disrupt the existing comn ty of in- 
terest, but also that the bro public in- 
terest of the Northwest, as well as the 


legitimate and reasonable interest of the 
three railroads would be better served 
if that community of interest were 
strengthened and made permanent by 
unification. The objectior are recog 
nized, but they are far outweighed by 
the much greater advantage Outstand 
ing among these advantages are (1) the 


better protection and better promise of 
further development of 
service in the Northwest 1 (2) the 
operating and other economies which 
should insure the continuation 
service at reasonable rates and, at the 
reasonable 


nsportation 


of good 


same time, promise a more 
return to those whose mons 
in this form of public ser 


invested 


tribution was considered by the company 
as a distribution of a paid premium 
did not in any way affect taxability 


of this distribution for in¢ e tax pu) 


poses, nor did the resolution of the Board 
of Directors directing that o-called 
paid-in premium be distributed to the 
shareholders in any way cl the final 


hould be 


result that the sharehol 


required to report in tl necome tax 


returns as a dividend subject to surtax 
the entire amount receive GS &. EE. 
1232. 


Capital Gain Subject to Only 12 Per 
Cent. Tax 


The following is a syno of general 
counsel’s memorandum No. 1234, which 
memorandum passes upon a given set of 


facts without disclosing the name of the 
inquirer: 

Under the Revenue act of 1921 a tax- 
payer who owned all the stock of the “M” 
Company purchased from additional 
stock at par and later so the com- 
pany the same amount of ‘O” Com- 
pany. He exchanged a stock in 
these two companies for cash and all the 
stock in “P” Company, a né 
organized by him. It was held that no 
taxable gain resulted in the 
action. The second tran 
tuted an exchange of capit 


corporation 


first trans 
tion consti- 
assets in a 


reorganization, and the excess of the 
amount of cash received over the basis 
of the stock which the taxpayer ex- 


changed is a “capital gair 
to which he may elect to b« 
rate of 12% per cent. un 
of the Revenue act of 192 


vith respect 
taxed at the 
Section 206 


Instalment Sales—Amended Returns 
If the books of the taxp: 
business consisted in large part of the 
sale of real property on instalment 
plan and who reported the income there- 


aver, whose 


from on the accrual basis, contain ade- 
quate information and have been so kept 
that income can be accurately computed 
on the instalment basis, may report 
the income accruing from the sales in 
question on the instalment basis and file 
amended returns according] G. C. M. 
1123. W. J. HOGAN. 


Pressed Steel Car Bought by Whelan 


George J. Whelan and associates, have 
acquired about 55 per cent. of the 
$12,380,200 of outstanding $100 par com 
mon stock of the Pressed Steel Can 
Company, it became known this week. 
They are interested also in the Universal 
Pipe and Radiator Company, but no 
plans for a consolidation have been con- 
sidered, it was said. 

Announcement was also made that Mr. 
Whelan and associates had become in- 
terested in the Walworth Company of 
Boston, manufacturers of plumbing sup- 
plies. 
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Europe 


HE one outstanding 
development of the 
seven days was the 
resurgence of the Al- 
banian question, the 
which business is dis- 
cussed below. Mus- 
solini needs a_ rest 
from the cares and 
strain of the Dictatorship, an adequate 
perspective, and the companionship of 
superiors. I suggest for the supply of 
these needs a leisurely motor tour of the 
United States, to be followed by six 
months in the mountains of British 
Columbia: all in the society of Lord Bal- 
four and George Bernard Shaw. Bal- 
four’s conversation would broaden the 
Duce’s intellectual outlook and Shaw’s 
would whip into life his latent sense of 
humor, and by the same token restore 
his mental and spiritual balance. At the 
end of such an experience Corfu would 
seem incredible, the idea of corking up 
the Adriatic funny, and the “Fascist 
style” only a humorous recollection. 
“Homekeeping youth have ever homely 
wits.” 


THE BRITISH EMPIRE 


ORD comes to us of organization, 

y y with a million pounds of capital, 

of a British film concern named 
“British Incorporated Pictures, Ltd.” 
Creation of a British Hollywood near 
London is contemplated. Five-year op- 
tion on the film rights to the stories of 
fourteen leading British authors, includ- 
ing Galsworthy, Bennett and Conan 
Doyle, has been obtained. Sundry stage 
stars, scene designers and dancers have 
been retained. Affiliated producing com- 
panies are to be organized for Canada, 
Australia and other outlying parts of 
the empire. 

In 1921 the British percentage of the 
world’s rubber production was 72; in 
1926 it was 61. The Dutch percentage 
in 1921 was 25.6; in 1926 it was 34. It 
is estimated that this year it will be 37.2. 
Result of the Stevenson act, say the 
quidnunes; the British hoist with their 
own petard. Though, say these gentle- 
men, the price of rubber looked up from 
the date of promulgation of the act, the 
rise was due to increase of American 
demand rather than to the act. British 
planters restricted their acreage, the 
Dutch increased theirs.. Ergo, and all 
that. 

A rather remarkable development of 






{the rural telephone system in the Irish 


Free State is in process. 


FRANCE 


OINCARE recently made some im- 
P portant observations to the Senate 
on the fiscal situation. “When,” 
said he,-“I came into power, we started 
by obtaining 930,000,000 francs from big 
concerns, but this was repaid to the last 
centime by Sept. 30 last, and today the 
Government has a credit available at the 
Bank of France of 7,500,000,000 francs.” 
He gave the lie to the often-heard asser- 
tion that by way of establishing this 
reserve he had increased the floating 
debt, which, on the other hand, had, he 
declared, been reduced by three billion 
francs since August last, the new con- 
solidation loans falling far short of that 
figure. 
On the importance of reticence he 
observed: “The slightest word from the 
Minister of Finance results in formidable 


speculation.” He ended with the follow- 
ing comment on certain superpolecat 
activities: 


“Frem financiers and industrialists to 
house servants and janitors [these peo- 





By HENRY W. BUNN 


ple] were speculating in an attempt to 
ruin our money. We had already wit- 
nessed the rise of a class of nouveaux 
riches who owed their fortunes to the 
war; now we have another class who 
have fattened in the stock market 
through the losses and impoverishment 
of small employes, persons with small 
incomes, war-wounded and those who 
served the nation.” 

In the seven days ended March 16 the 
note circulation of the Bank of France 
was decreased by 490,822,030 francs and 
the Treasury repaid to the Bank 400,000,- 
000 francs. The debt of the State to the 
Bank is now 25 per cent. less than it 
was last Summer; less than at any time 
since September, 1925. 

Note circulation on March 16 was 
higher by 574,000,000 francs than it was 
a year previous. But it must be re- 
membered that in the interval there has 
been an issue of nearly two billion francs 
of bank notes for purchase of gold, silver 
and foreign bills. 

The balance of foreign trade for Feb- 
ruary was unfavorable by 183,000,000 
francs, imports totaling 4,779,000,000 
francs in value, exports 4,596,000,000. 
The balance for January was favorable 
by 630,000,000 francs, imports totaling 
4,079,000,000 francs, exports 4,709,000,- 
000. Note that the adverse-looking change 
was chiefly due to a considerable increase 
in imports in February.. The balance for 
February, 1926, was unfavorable by 836,- 
000,000 francs. 

Tax collections in February totaled 
2,427,000,000 francs, 500,000,000 francs 
above the figure for February, 1926. In 
view of the general impression of trade 
slackening, it is interesting and signif- 
icant to note that the business turnover 
tax yielded beyond expectations. 

We are told that domestic prices of 
home-produced wines have advanced an 
average of 300 per cent. within the 
twelvemonth, due chiefly to a very bad 
grape harvest in 1926 in both Franze and 
Algeria. 

The American business men in France 
have decided to make a united formal 
protest through the American Chamber 
of Commerce of France against the pro- 
visions of the proposed new French 
tariff law which are inimical to Amer- 
ican manufactured imports. It is stated 
that the contemplated tax on automo- 
biles (as high as 140 per cent.) would 
practically bar American cars from the 
French market and that many other 
American products would, under the pro- 
posed schedules, suffer the same fate. 
The protest would concern business of 
an annual total value of two billion 
frances. The American Commercial At- 
taché is working hard for his country- 
men. 


GERMANY 


N February the number of unem- 
I ployed in Germany receiving Govern- 

ment assistance declined from 1,826,- 
000 to 1,690,000. 

The agreement under which the Reich 
Government and Governments of. com- 
ponent States of the Reich have been 
extending credits to Russians for pur- 
chase of German products (the aggre- 
gate limit being 300,000,000 marks) ex- 
pires March 31. The German Govern- 
ment is cold to Russian proposals for a 
similar new agreement, considering, we 
are told, that on the whole German in- 
terests have not been promoted by opera- 
tion of the agreement now expiring and 
that current developments in Russia tend 


‘German States, 


to increase the hazards appertaining to 
such arrangements. 

German “man-power” is now 18,400, 
000, including 4,800,000 women 

A respectable authority estimates the 
total value of foreign loans raised by 
municipalities, private 
enterprises, &c., in 1926, at 1,759,000,000 
marks, as against 1,450,000,000 marks in 
1925, and the total indebtedness of this 
nature at 4,400,000,000 marks. 

Of 1926 loan issues the United States 
took 1,314,000,000 marks; Holland, 206,- 
000,000; Britain, 139,000,000; Switzer- 
land, 57,000,000, and Sweden, 43,000,000. 


ALBANIA AND ITALY 


HAT are we to make of this 

W fresh wave of excitement over 

Albania? What part of the 
rumors we hear is truth, what part lies? 
In that Balkanic atmosphere of men- 
dacity and intrigue we are, as ever, to 
seek. The Fascist journals shrilly assert 
that Albanians on Jugoslav soil are pre 
paring for another invasion of Albania 
across the Jugoslay borders; with abun- 
dance of scarcely concealed unofficial 
Jugloslav assistance, and with closely 
covered official assistance from Belgrade 
itself. -The Italian Government makes 
representations in this sense to London 
and Berlin; with what motives and what 
méasure of good faith you please. The 
other lovers of peace will have been duly 
warned if Italy, so avid of peace, should 
find it necessary, in fulfillment of cer- 
tain sacred obligations to Tirana and 
pursuant to her interpretation of a man 
date of the Supreme Council issued in 
1920, should find it necessary to inter 
vene on behalf of the Albanian “status 
quo.” Of course, the Fascist journalists 
charge that France is egging Belgrade 
on. 

Belgrade, of course, protests complete 
innocence of impropriety whether in act 
or in thought. Her aims are pacifical; 
but she charges that Italy is cooking up 
pretexts for intervention in Albania; that 
Italy, by making up to Rumania, Hun 
gary, Bulgaria and Greece, is seeking to 
encircle her. 

What, indeed, is Mussolini up to across 
the “turbid Adriatic’? Suppose he 
should acquire a free hand in Albania 
(apparently he has a financial strangle- 
hold on the Ahmed Zogu Government) 
and should develop its economic possibili- 
ties to the limit; considering that only a 
minor part of Albania’s 12,000 square 
miles is cultivable, considering the im- 
mense cost of reclaiming and sanitating 
a large part of that part, considering the 
vast military expenditure that would be 
entailed, considering that the country 
could accommodate only a small part of 
Italy’s population surplus, would Italy 
find a net economic profit in the busi- 
ness? No, one must suppose that, if 
Mussolini has Balkan ambitions, they 
extend much further than to Albania 
only. Ah! would he restore the Via 
Egnatia to its ancient function? Who 
knows? 

“Italy,” says Mussolini, “must expand 
or explode.” But the argument of some 
of the quidnuncs seems a reasonable one, 
that Mussolini’s proceedings re the Bal- 
kans are by way of gesture, of threat, 
of pressure on the powers to allow Italy 
outlets for expansion elsewhere. Where? 
where? Well, there’s Kenya Colony. 
Britain might hand that over to keep the 


peace. Not enough. And Abssyinia. 
And Tunis; eh, what? And—Asia 
Minor. Now an Italian pundit recently 


From an American Point of View 


demonstrated that the Italian race is 
largely the result of a Hittite migration 
in the dark backward and 
abysm of time. Ha! there you have it! 
Why can’t Asia Minor (on the Palestin- 
ian analogy) be claimed for Italy as the 
Homeland of the Hittites? 


JUGOSLAVIA 
jae new Jugloslav budget (not yet 


somewhere 


passed) balances at the equivalent 
of about $90,000,000, as against 
the $105,000,000 of the previous budget. 
The Post-War fall of the dinar was 
checked at the beginning of 1923, when 
it had fallen to 4.96 per cent. of par. 
Thence it rose gradually to 9.3 per cent. 
‘ par in August, 1925. Thereafter it 
was stabilized at about 9.15 per cent. of 
par. Its present quotation on New York 
Exchange is 1.76% cents. Stabilization 
had a salutary effect on foreign trade. 
Construction is about to begin on a 
long-projected bridge over the Danube 


near Belgrade, with railway, roadway 
and provision for pedestrians. The length 
is to be about three kilometers and the 
estimated cost about $5,500,000. A Ger- 
man firm has the contract. 


It is said that 95 per cent. of Dal- 
matian industry is in Italian hands. 


SIR ARTHUR SALTER 


[ is to be hoped that Sir Arthur 
I Salter will reconsider his announced 

intention of retiring from the post 
of Director of the Financial, Economic 
and Transit Sections of the League, 
which post he has held for the past seven 
years. There are few men whose activ- 
ties in that period could compare for 
beneficence with those of Sir Arthur. 
It was he who drafted the plans for re- 
habilitation of Austria and Hungary and 
for the work of the Refugee Settlement 
Commission in Greece; he who arranged 
for the Bulgarian Refugee Loan and for 
restoration of Esthonian finance. It was 
he who (the story is a most romantic 
one) staved off war between Greece and 
Bulgaria. He more than any other 
paved the way for the coming Interna- 
tional Economic Conference. The Dawes 
Committee copied the plan for transfer 
of payments instituted by him in Austria 
and Hungary. During the war he was 


Continued on Page 454 














A 5-4-1 


Investment Program 


A Carefully worked 
out, specific plan listing 
a selected group of 
attractive securities. 


The market situation today is 
such that most unusual skill 
must be employed to discover 
a successful, profitable program 
of investment. 

Our latest bulletin points out 
the conflicting factors that are 
present and givesa specific plan, 
with 3 groups of securities 
which we advise purchasing in 
the ratio of 5-4-1. 

If you have funds for invest- 
ment do not fail to read this 
report. Some 60 stocks with 
long pull possibilities are 
listed. A copy free. 


-BROOKMI 


ECONOMIC SERVICE INC. 
570 Seventh Ave., New York 


Send me a copy of Bulletin TA-184 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


By D. W. ELLSWORTH 


—— 7 YMMODITY prices con- 
|| tinue downward, and 


| || in the week ended 
last Tuesday the de 

| eo ea cline was not only 
i particularly severe, 
| 


bringing the general 
average down to the 
ciiieaasmentin lowest level since 
early in 1922, but it was general 
throughout the entire list of commodi- 
ties, as shown by the fact that four of 
the main commodity groups declined, 
four remained unchanged and none ad- 
vanced. The weighted average of all 
commodities for March 22 was 142.0, 
against 143.5 for March 15. 





There were, of course, advances in 
certain commodities, but in the farm 
products group eight of the seventeen 
commodities declined, five were un- 
changed and only four advanced. The 
principal grains were uniformly lower, 
with wheat showing pronounced weak- 
ness and rye a close second in this re- 
spect. Steers and hogs were lower and 
potatoes receded from the high level of 
the previous week. Cotton rallied sharply 
on Monday, but lost most of the advance 
Tuesday and closed the week with a small 
net gain. The only other farm products 
which advanced, and the gains were com 
paratively small, were lambs, eggs and 
hay. 


Price changes in food products were 
few and of little «onsequence. Veal, lard, 
potatoes and cottonseed oil were lower, 
however, and resulted in a slight decline 
in the average for the group despite an 
advance in butter. 


The most interesting price movement 
in textiles was an advance in rayon. The 
trade has been expecting an advance, but 
the revised 
effect sooner than commonly anticipated. 
The advance reflects the marked revival 
in the industry since the first of the 
year and the dissipation of fears of for- 
eign competition which were prevalent 
last Fall when prices were declining. 
It appears that despite record imports 
domestic mills produced about 90 per 


price lists were put into 


cent. of the rayon consumed in this 
country last year. Expansion of plant 
facilities, temporarily slackened last 
year, is now being resumed on a broad 
scale, and it is estimated by The Fair 
child Analytical Bureau that domestic 
production in 1927 will reach 75,000,000 
pounds, against 65,750,000 
1926. The increased output, moreover, is 
expected to result 
existing plants rather than from the con- 
struction of new mills, as shown by the 
bureau’s estimates for individual com 
panies, which are as follows: 


DOMESTIC RAYON OUTPUT 
(Thousands of Pounds.) 


pounds in 


from expansion of 


1926. 1927 
Viseose “-P $9,000 41,000 
| re 11,000 15,000 
Tubize 7,000 8,000 
Industrial 3,400 3,600 
Celanese 2,500 3,500 
Belamose ..... eae 750 1,000 
Acme ....... ha 350 500 
Bemberg ... re 750 1,500 
All others. . 1,000 1,000 


Total .. 65,750 71,500 


Current demand is still outstripping 
production. The Viscose company has 
notified its customers that its surplus 
stocks have been depleted and that its 


future commitments must be confined to 
current production. The duPont Rayon 
Company, although its productive facili- 
ties have recently been augmented by 
the completion of four new mills, reports 
that it is unable to accept orders for 
delivery after May 1. The production of 
this company is now at the annual rate 
of approximately 20,000,000 pounds. 

Silk prices continue to exhibit the 
weaker tendency which became evident 
about a month ago. Otherwise the tex- 
tile market has been devoid of interesting 
developments. 

The average of the fuel group shows 
another sharp decline. Production of 
bituminous coal continues at record 





By CH. 





\OTTON — After three 
weeks of almost unin- 
terrupted decline, the 
cotton market had a 
big upward spurt 
Monday as a result of 
the Government re- 
port revealing that 
ginning estimates are 
not only below the December crop esti- 
mate but also materially below the gin- 
ning estimates circulated among the 
trade in the last few days. The average 
ginning estimate was only about half a 
million bales less than the December crop 
estimate, which was 18,618,000 bales, 
while the ginnings, as officially an- 
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March . 143.0 154.2 164.8 183.0 126.7 170.2 0 151.1 
April 144.1 157.5 159.5 181.3 126.3 170.0 6 150.9 
May 145.0 160.5 155.2 184.6 124.9 165.7 5 151.7 
June 142.3 160.9 153.6 185.4 125.5 164.8 2 151.8 
July 137.0 160.5 151 3 181.6 126.5 165.0 8 149.6 
August 132.3 156.5 153.4 182.2 127 2 165.0 2 147.0 
September 134.6 155.9 154.8 186.0 127.5 167.3 5 147.8 
October 133.8 14.2 149.6 193.8 127.6 166.9 8 147.4 
November 132.5 155.8 146.2 207.5 127.0 166.4 4 148.1 
December 132.4 157.6 143.0 188.6 126.5 163.7 8 145.8 
1927 
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Mar. 15 133.4 152.1 7143.2 171.2 122.8 162.1 134.9 121.9 7143.5 
—_ = : 131.6 152.0 143.2 164.6 122.6 162.1 134.9 121.9 142.0 
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figures, and The Coal Age estimates that 
surplus stocks in consumers’ hands will 
be, by April 1, 
lated. Price cutting is still the orde: 
of the day in crude petroleum, and the 


the largest ever accumu- 


weakness has extended generally through- 
out refined products and lubricating oils. 

In the metals group iron and _ steel 
prices were unchanged, but a slightly 
easier tendency developed in copper, lead 
and zine Average daily world copper 
production in February was 2 per cent. 
higher than in January and, with the 
exception of the daily rate of last Novem- 
ber, the February rate was the highest 
on record. In its current analysis of 
copper statistics the American Metal 
Market calls attention to the fact that 
while domestic smelter output was de- 
creased at the rate of forty-one tons a 
day in February, production in Chile and 
Peru increased at the rate of ninety-two 
tons a day. World lead production was 
lower in February than in January, but 
higher than in February last year. Zine 
production has been curtailed consider- 
ably and has given rise to a firmer tone 
in the market, although quotations de- 
clined slightly in the week under review. 
More active buying is reported 


nounced by the Government, were some 
700,000 bales below the December crop 
estimate, which is, of 
bullish. 


The following is a comparison of ginnings 
figures and crop estimates for previous 
seasons 


course, very 


Final December 

Crop Ginning Estimate 
1926 17,916,258 18,618,000 
1925 16,103,679 15.603,000 
1924 13,627,936 13,152,000 
1923 10,139,671 10.081, 900 
1922 9,762,069 9,964,000 
1921 ; 7,953,641 8.340.009 
1920 13,439,603 12,987,000 
1919 ‘ 11,420,763 11,030,000 
1918 12,040,532 11.700,000 


The number of ginneries operated was 
15,479, compared with 15.482 in 1925 

The final ginnings by, States in equiva- 
lent 500-pound bales fpllows Alabama, 
1,497,197; Arizona, 122.700; Arkansas, 1,545,- 
659; California, 130,935; Flor'da, 31,952; 
Georgia, 1,493.061; Louisiana, 828,020; Mis- 
sissippi, 1,883.952; Missouri, 218,152; New 
Mexico, 70,866; North Carolina, 1,204,496; 
Oklahoma, 1,759,895; South Carolina, 997,- 
131; Tennessee, 450,520; Texas, 5,609,301: 
V rginia, 50,545; all other States, 15,876 


Against a total official production, as 
given by the final ginnings, of 17,910,000 
bales, compared with 16,104,000 bales last 
year, our exports have already aggre- 
gated nearly 2,000,000 bales in excess of 
those of last year. In other words, our 
excess output this year over last has 








KITSON 
been more than made t the it 
creased exports. This something 
worth while considering ecially by 
those who have all along ned that 
the rise of cotton has be: artificial 


affair. It is not American speculation, 


nor the various organizat et up to 
help the cotton planter at have 
brought about a correction the statis 
tical position of the commodity, but it is 
the foreign buyers who, in spite of a re 
duced purchasing power, | been will 
ing to take practically all excess of 
cotton because of the at tive price 
level. 

To be sure, a crop of 17,910,000 bale 
exclusive of linters but in e of 234, 
000 running bales (counted fa bal 


each), is still a large crop ibove the 


real consumption. Howev ith pres 
ent prices considerably below last year’s, 
the situation is probably 1 er adjust- 
ment than the mere large of the 
crop would suggest 

Although the statistical position is 
much sounder than it ap s on the 
surface, it is always ady to recog- 
nize the factors whic! gainst a 
sharp rise in the commodit [here are 
political troubles in the Far East much 


more serious than commo realized- 
the uncertainty of next 
the keen competition of ra with silk. 
There is also the fact that domestic 
textile industry as a wh« far from 


acreage, 


flourishing, notably the wool trade, and, 
finally, the fact that muc! the present 
strength is due to pu technical 
conditions, i. e., to 


nursed by certain trade 


nterests, 


which 





have been hysterically | on the 
commodity. It is also ti that not all 
cotton exported or pur: by the 
mills is actually consun t if all 
these factors were abs price 
would be several cents highs 
As regards next yea) 7 ige, it is 
believed by some that the be not 
more than 5 per cent., b coupled 
with a large decrease er b ly 
ing, will probably result in < p smaller 
than in the last two y« around 
15,000,000 bales. This e, is a 
highly hazardous guess e so much 
depends upon the weather during th 
months of growth, the activity of the 
boll weevil, &c., besides acreage and fer 
tilization. 
Range of Cotton Future Prices. 
July 
is Ww ligh. Low 
Mar. 14. .13.8: 3.6 4.12 13.91 
Mar. 15. .13.7 13.5 1.05 13.75 
Mar. 16..13.83 13.6 4.14 13.95 
Mar. 17..13.82 13.66 14.09 13.94 
Mar. 18..13.7 13.61 14.04 13.91 
Mar. 19. .13.82 13.71 l 14.11 14.00 
Wk's rge.13.83 13.51 14.00 4.14 13.75 
Mar. 21..14.30 14.03 14.4 1.60 14.37 
Mar. 22..14.04 13.82 14.21 1.40 14.15 
Mar. 23..13.97 13.78 14.10 1 4.29 14.12 
Mar. 23 
close 13.95@13.97 14.09 14.25 
Oct De Jan 
High. Low. High Hig Low 
Mar. 14.:14.25 14.09 14.43 14.42 14.26 
Mar. 15..14.22 13.92 14.35 14.36 14.1 
Mar. 16..14.29 14.10 14.45 14.45 14.27 
Mar. 17..14.28 14.10 14.43 14.41 14.29 
Mar. 18..14.20 14.09 14.3 14.35 14.26 
Mar. 19..14.26 14.15 14.44 14.42 14.34 
Wk’'s rge.14.29 13.92 14.45 1 14.45 14.11 
Mar. 21..14.75 14.53 14.93 2 14.91 14.73 
Mar. 22..14.56 14.30 14.72 14.70 14.46 
Mar. 23..14.47 14.25 14.64 4.4 14.65 14.44 
Mar. 23 
close 14.46 14.¢ 4 14.64@14.65 


HE sharp break in the market 
which came as a r¢ t of large 
shipments of wheat from the South 


ern Hemisphere, and because of the rec- 
ognition that large stocks of Canadian 
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Outstanding Features in the Commodities 


wheat are now available to the world 
markets on account of the early opening 
the Great Lakes, has 


strong bearish 


of navigation on 
brought 
ment everywhere. 

Wheat afloat is estimated to be about 
80,000,000 bushels, or 6,000,000 more 
than last week and some 30,000,000 more 
ago. 

‘There has been practically no Winte: 
killing this year and weather conditions 
This, together with the 
increase in acreage, is another factor 
which has been responsible for the break 
in prices. Some people in the trade, how- 
believe that European requirements 
than generally esti- 
mated, and they expect better prices 
later in the year. Other students of the 
situation think that prices will show a 
tendency as we ad- 


about senti- 


than a year 


are excellent. 


ever, 
are much greater 


steady downward 
vance into next year’s crop and as the 
present favorable aspects both with re- 
gard to acreage and condition become 
translatable into estimates of 


the crop’s size. 


realities 


Range of Grain Future Prices. 








Chieago Prices. 
WHEA'! 
May July Sept. 
Hig cb. . High. Low. High Low. 
Mar. 14. .1.3 1.38% 1.32% 1.32% 1 3014 1.29% 
Mar. 15..1 1.32% 1.31% 1.30 1.29% 
Mar. 16..1 1.3% 1.31% 1.305% 1.2914 
Rear. 2e..3 1.33 1.30% 1.305, 1.28% 
Mar. 18. .1.: 1.31% 1.30% 1.29 1.28% 
Mar. 19. .1.36 1.314% 1.28% 1.29% 1.26% 
Whk's rge.1 1.33 1.28% 1.3054 1.26% 
Mar. 21. .1. & 1.29% 2 1.27% 1.26% 
Mar. 22. .1.34%, 1.29%, 1.27% 1.274% 1.25% 
Mar. 23. .1.33%% }. 316 1.28% 1 2647 1.26% 1.25 
Mar. 23 ; 
close... 1.33% 1.28% 1.265; 


Range for 
1927 1.43% 1.31% 1.355, 1.26% 1.33% 1.25 
Fe.4. Mr.23. Fe.5 Mir 23. Fe.7. Mr.23 
CORN 
May July Sept 
High. Low. High. Low. High. Low. 
1% .76% .81% .80% .84% .84% 
Mar. 15. .77% .76% 814, .801, .845, .84 
5 77 


Mar. 16. .77% .76% 8112 .80% (85° 84% 
Mar. 17. .77% .76% .81%, .80% .84% gai? 
Mar. 18. .7644 .745% .805, .79!, 8444 .83 
Mar. 19. .755, .73% .79% .78, .83%% .82 
Wk's rge. .77% .735% .81% 781, .85 82 
Mar 21 74% .73% .79 78 82% «=. BZ 
Mar. 22. .7414 .7214 .78% ml 82%) BU 
Mar. 23. .72% .71% .77% = .76! 81 79% 
Mar. 2 
- ae ; 72%, 77% SUG 
Range for 
1927 $25, 6! 
jn Dt Mr RSet Mr 2h Ja oe MTF 
OATS 
May July Sept 

High. Low. High Low. High. Low 
Mar. 14 16% 455, 46 445, 44% 
Mar. 15 45% .454, 45% 444, .44% 
Mar. 18. .45% .45% 15% 44% 4414 
Mar. 17 46 45 4535 45 443, 
Mar. 18. .45% 44 44%, 44% .43 
Mar. 19. 44% .43% 445 433) 42% 
Wk's rge. 46% .43% 1445, .45 42% 
Mar. 21 4% .44 44% 13% .43% 





4274, .431%4 .42 


Mar. 23. 43. .42 43% 42% .42% .41% 


close 42% 43, 42% 
Ra nge for 
1927 


49% .42 48% 42% .47 41%, 
Ja.7.Mr.23.Ja.27.Mr.23.Ja.26.Mr.23 


RYE 
Ma July Sept 

High. low. High. Low. High. Low. 
Mar. 14.1.05%4 1.04% 1.03 1.02% .98 .98 
Mar. 15.1.03% 1.02% 1.02 1.00% 3% 96 
Mar. 16.1.03% 1. 02% 1.01% 1.01 d 97% 96 
Mar. 17.1. 0444 1. 02% 1.02% 1.005, .973%, .96% 
Mar. 18.1.02% 1.01% 1.00% _991/ 968 ‘95% 
Mar. 19.1.024¢ 1.00 1.00 (973 ‘96% ‘94i, 
Wk’'s rge.1.05% 1.00 1.03 97% .98 94% 


21.1.00% .99% .98 97% .95 95% 
Mar. 22. .99% (97%, 98 4% 93 
Mar. 23. 97%, (95% (95% (94° ‘93% ‘91% 


close. . 97% 95%, 93% 
Range for 
1927 1.09% .95% 1.05% .94 1.01 91% 


Fe.3.Mr.23.Ja.27.Mr.23.Ja.27.Mr.23 


Based on the Government estimates of 
intentions to plant, the corn acreage will 


be in excess of 101,000,000 acres, com- 
pared with 99,500,000 last year. This 
commodity, as well as oats, is severely 


affected by the fact that the tremendous 


expansion in use of automobiles and the 
practical disappearance of horses and 
mules are greatly reducing the demand 
for these grains. 

The situation in rye is perhaps slight- 
ly better than in the other grains, chief- 
ly from an export: point of view. How- 
ever, as Wheat declines foreigners are 











SPOT PRICES OF IMPORTANT COMMODITIES 
Mar. 22, ‘27. Mar. 15 

Wheat, No. 2 red (bu.) $1.424 = 17 
Corn, No. 2 yellow (bu.) 83. 395, 
Oats, No. 3 white (bu.) 511 52k, 
Rye, No. 2 white (bu.) 1.0814 121 
Barley, malting (bu.) 971 gsi, 
Beeves, heavy steers, Chicago (100 lb.) 12.75 1 13.00 
Hogs, day’s average, Chicago (100 lb.) 11.25 1.60 
Cotton, middling (lb.) 1415 1405 
Wool, fine staple territory (lb.).. 1.08 @1.12 1.08 
Wool, Ohio delaines, zreasy basis (ib.). 45 @ .45) 15 
Steers. choice carcass (100 Ib.) 17.00 17.00 
Hams, picnics (\b.) 14% 14 
Pork, mess (100 Ib.) 750 75 
Pork, bellies (lb.) 22%, 2 
Sugar, granulated (lb.) 0620 062 
Coffee, Rio No. 7 (lb.) 16% 16 
Flour, Minn. patent (bbl. ) 7.50 7.50 
Lard, prime Western (100 Ib, eecee tee 13.06 13.10 
Cottonseed oil, imm. crude, E. (100 lb.) 7.50 8 00 
Printcloth, 38%-inch, 64x60, $35 . | ae OT @ 06% 07 
Cotton sheeting, brown, 36- inch. 56x60, 4,000 un- 

branded double cuts (vd.).. ; 08 v8 
Cotton yarn, Southern two- ply warps, No. 20 ‘(b.) 284%4@ .29 28 
Ww — yarn, Bradford, 2-40s halfblood weaving 

( 75 @1.77% 1.75 
Silk, crack double extra, 13-15 (Ib.). 5.85 @5.90 6.00 
Rayon, domestic, 150 denier, A quality ‘(b.) 1.50 1.45 
Coal, anthracite, stove, company (ton). 8.85 8.85 
— ore Coal Age Index of apt pric es 

CED. aeces P 2.05 2.07 
Coke, Conneilavilic furnace (ton)............ 25 5 
Gasoline, at service stations, Oil, Paint and Drug 

Reporter, average for 10 sections (gals.).. 2107 2132 
Petroleum, crude, at well, Oil, Paint and Drug 

Reporter, average for 10 fields (bbl.). oad 1.585 
Pig iron, Iron Age composite (ton) 19.04 
Finished steel, Iron Age aapeune (100 ) Ib. ‘ 2.367 
Copper, electrolytic (Ib.). 1330 t 
Lead ( 0760 0765 
Tin ab. rasa 69% 69! 
Zine, East St. Louis (1b.). ‘ 0665 0675 
Lumber, American Contractor c composite (1.000 ft.) 27.53 27.53 
Brick, American Contractor composite (1,000)... 5.60 15.60 
Structural steel, American Contractor composite 

(109 Ib.) PRE EE ERE OR Te re ee 1.91 1.91 
Cement, yp MSTEEEE Contractor composite (bbl. ) 2.30 2.30 
Leather, Union backs (Ib.)............-s.0+. 44 14 
Hides, native steers, Ghisaas (Ib.) 14 14 
Paper, newsprint, roll (100 Ib.) 3.90 3.0) 
Paper, wrapping, No. 1 Kraft (100 Ib.). 6.75. 6.75 
Rubber, Pl. ist latex crude (Ib.).. 41% 41% 


mill interests is readil 
Whether or not the marke 


ficient rise to prevent a 


it i 1 per cent. in the 
is of course a matter of 


of the floating 


nough to make the € 


ire rhe size 


rhe yuut there is more thar 


€ arket who thinks otherw 
bber Association of America re 
on hand as of Feb. 28 at 9 

ile in August they were onl 
n Present 


and a 


stocks are no 
half 


months’ econ 


nge of Rubber Future Prices 








apt to buy more wheat than rye because 
it is relatively cheaper. 

The Spring wheat acreage is expected 
to be decreased 7 per cent. in the west- 
ern sections and increased 29 per cent. 
in the North Atlantic regions. The 
Northwest expects a good crop. 
shipments last week were 
while Australia 


Argentine 
7,622,000 bushels, 
shipped 4,448,000 bushels. North Amer- 
ican about 6,400,000 
bushels, which with moderate Black Sea 
exports, pointed to world’s shipments last 
week of 19,000,000 bushels, and possibly 


clearances were 


some further increase in the afloat 
stocks. 
LISTLESS and trendless market, 


with buying petering out and sell- 

ing disappearing on declines, has 
characterized the commodity this week. 
Although prices have rallied sharply 
from the low reached in February, the 
upward movement has not been conclu- 
sive. The bears fear that the Brazilian 
Government may, as soon as it obtains 
sufficient funds, give a hand to the com- 
modity, while the bulls on the other hand 
fear that if the crop is really as large 
as it has been estimated, the Brazilian 
Government may not be tempted to jug- 
gle prices that would prove dangerous 
both from a near and from a long point 
of view. Such manipulation may turn 
out to be an expensive and risky game 
as far as the Brazilian Treasury is con- 
cerned, and what is even more important, 
it may encourage large production both 
inside and outside of Brazil, the Bra- 
zilian Government having no control 
over domestic production, whatever her 
control over shipments may be. 

With regard to our domestic 
trade, the situation seems sound. In 
spite of imports of 7,677,000 bags from 
Brazil in 1926, our visible supply, and 
especially the invisible one, appears to 
be below the average. The spot trade is 
in a peculiar situation. It feels that cof- 
fee may be bought at considerable con- 
cessions later in the year when the Bra- 
zilian crop begins to move. On the other 


own 


hand, it must cover 
ments, and it 
The bearish theory 
sumption that Brazil’s 
will be 21,000,000 bags 


of course only 





does it ver 


an estimate 


Mar Apr Ma 
zh. Low. High. Low. High 
11.30 41.10 41.60 41.20 42.0 
41.20 41.10 41.70 
41.40 41.20 41.90 41.80 42.20 41.80 
42.20 4% ) 
11.10 41 9 4 
$2 42.1 
j 11.40 41.10 41.90 41.20 42.20 41.50 
21. .41.40 41.40 i240 42.16 
i <e 41.20 41.10 42 Of 11s 
| 11.20 41.00 ad 11 j ) 
F $1.201 11.40b 
July Oct 
) ligh High. Low. Higt 
42.90 12.90 42.90 43.00 43.00 
12.30 
) 42.50) 13.4 ( 
g 3.00 43.30 43.10 
4 $2.50 43.20 43.20 
2.80 
S 42.90 $3.30 42.90 4 0 4 ) 
12 vt 
_ 7 < 42.20 42.00 
; 42.) 412.50n 4 


paring SUGAR 
next ¢ Y .\R has had one of those majestic 
»? re I ~*~ infrequent at 
P ARS May delivery, 


which are not 


me of the year. 











Range of Coffee Future Prices ong time fluctuate I 
bre 2 3 cents : the te 
Mar Ma broke to 3 cents and 
High. Low. High Higt th no special reason to account 
Mar. 14..14.90 14.68 13.94 
Mar. 15..14.80 14.69 13.9 ovement, except that re 
Mar. 16..14.95 14.80 13.95 lost ec dence } " 
Mar. 17..14.97 14.88 13.9 85 12.93 15 ost comspenmee te tx 
Mar. 18..14.90 14.71 13.92 ) < drew all bids. 
Mar. 19..14.88 14.84 13.92 88 88 , 
r tock arke sug: tocks 
Wk’s ree14.97 14.68 13.9 ‘ ock market ugal 
Mar. 21..14.85 14.80 13.8% . id a severe break in sympathy 
Mar. 22 ». BE - ¢ oY dj There ;: his- 
Mar 23.1475 14.55 138 ‘ mmo lity. There are whi 
Mar. 23 nd that Cuban producers aré¢ 
po ot 14.76 
osé : q ng out large quantities of gar 
High. Low nce of the restriction law. The 
Mar. - 14..12.30 12.10 ‘ ear ee 
Mar 35.1313 1200 to turn the huge amou of 
Mar. 16..11.98 11.96 te ugar and the latter into cash 
Mar. 17..12.13 12.08 7 A 
Mar 18 12.10 12.03 ; e great, but the actual amount 
Mar. 19..12.10 12.06 1 : gegling may be exaggerated 
Wk’s rge.12.20 11.96 11.83 pf oe lage : f 
Mar. 21..12.06 12.03 11.63 . mican precucets hav mn < 
Mar. 22..12.02 11.95 11.55 igar rather freely, apparently 
Mar. 23..12.00 11.89 11.59 , 
Mar 23 that they have overstayed the 
close 11.96 ; 
M 
March 14 Range of Sugar Future Prices 
March 15 38 M: May J 
Mar May Ju 
March 16 1.49 , High. Low. High. Low. Hig! 
March 17 11.4 306 3.02 3.11 3.06 3 OS 17 
~ see 3.05 3.02 3.08 3.04 ‘21 3.16 
_aren = 3.01 2.95 3.06 298 3.18 3.08 
Week's range l 2.93 2.89 2.96 2.88 3.08 0 
Me 2 18 2.93 2.86 3.00 2.97 3.11 3.08 
> ee T 299 297 3.11 3.09 
March 2: gE 3.06 2.86 3.11 2.88 3.23 3.00 
March 23 21.. 2.89 2.84 2.99 2.93 3.09 3.05 
close 2... 2 2.82 3.00 2.93 3.12 3.04 
2 2.99 2.96 3.01 2.97 3.12 3.09 
RUBBER ‘close. 2.94 2.97 3.09 
Sept Dec Jan. '28 
N response to the very “e Low == oe. High +A 
- oo. ae < 3. oe « ‘ 2.vf v9: 
reports from Akron, S 2a 3.20 3.16 2.95 2.90 
, ; 3 § ‘ 3.16 3 2.93 2.88 
continued strong, I 2 3 3 OF 3 00 a on 
activity. Some observe) 8.. 3 3 17 3 12 3.09 2.92 2 88 
: ; 9 3.20 3.18 3.12 2.9 2.9 
unlikely that the prics 333 309 3.23 3.00 2.97 2.80 
in order to prevent a furthe 2 3.19 3.15 3.11 3.08 2.9 1. 8y 
exportable quota. The) yn t : 3 = ; = : . ts ; eS 
heaviest imports on A “ 
; 3.18 3.12 
year, namely, 413,338 M 28 
, io} 
did not for any length of time st i farch 14 tas os 
the 40 cent level. in spite of ¢ 15 2.83 2 79 
1¢ 2.83 2.76 
tremely large accumulatior h 17 276 2.72 
London, here and afloat 2 2 a ett 
Ag a. or &.4#0 
The fact that consumption i “¢ 225 2.72 
ary, taken on a daily basis, com} 280 2.80 
: SE “SE ans caxeunncckaeekseec 2.83 2.77 
vorably with January, indicates a healt March 2.83 2.80 
demand in face of which the reporte: a Pigg » Bn 
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HE Mid-March report 
of the Disconto Bank 
declares that a funda- 
mental change in the 
credit market has 
taken place. It pre- 
dicts as a consequence, 
however, increased 
flow of foreign short- 
term money into Ger- 

How neatly that movement has 




















many. 
been checked by the recent low money 
rates may be judged from the fact that 
foreign long-term loans at Berlin during 


February aggregated only 28,600,000 
marks, against 160,600,000 marks in the 
same month of 1926. e 

Indications are that the cheap-money 
period at Berlin has terminated. Al- 
though the day-to-day loan rate declined 
after the mid-month settlement to 3% 
and 5% per cent. and the supply in- 
creased, rates for, monthly loans stiffened 
further to figures between 7% and 8% 
per cent. 

It is understood that Reichsbank Presi- 
dent Schacht complains that the cash re- 
serves of banks with the Reichsbank and 
their deposits at that institution are in- 
sufficient and he is trying to arrange an 
increase of both. The last bi-monthly 
balance sheets of German commercial 
banks showed the percentage of these 
reserves to total liabilities to be 22.57, 
against 3.66 at the same date in the last 
pre-war year. 

The growing demand for credit is not 
expected to lead to a rise in the Reichs- 
bank’s discount rate, because the narrow 
margin between the present discount rate 
and the open market rate is entirely in 


accord with the Reichsbank’s policy. 
Trade indications in Germany are 
mixed. The German steel output for 


February is reported at 1,233,071 tons, 
against 816,122 in February, 1926. Aver- 
age monthly output last year was 1,028,- 
000; in 1925 it was 1,016,000 tons, and in 
1913, on the post-war area, 1,578,000 
tons. Yet German bankruptcies during 
the first half of March were 271, against 
246 in the corresponding part of Febru- 
ary. On the other hand, unemployment 
in the second half of February declined 
further, from 1,761,000 to 1,696,000. 
Coal production is declining, the aver- 
age daily Ruhr output in the last re- 
ported week having fallen below 40,000 
tons for the first time since last Autumn. 











German 
and 
Central European 
Securities 


Kieufman State Rank 
124 N. La Salle St. 
Chicago, Illinois 














ESTABLISHED 1847 


C. B. RICHARD & CO. 


Members New York Stock Exchange 


Foreign Bonds 


29 BROADWAY NEW YORK 














Curb Securities, Unlisted 
Securities, Foreign Securities 


Jerome B. Sullivan 


sercsaee. no 
©. R.R.B 


42 BR. en SO NEW ‘YORK 
Tel. Hanger 0600 














Foreign Securities in American Markets 





week ended March 19, 


Last Week .. 
Previous Week 
Same Week in 1926 . 


1926 to Date . 


10 Foreign Government Bonds. 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds in the New York market for the 
1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows: 


sg cas od gadiaé iene ok-ene yn 


N. Y¥. Stock 

Exchange. N. ¥. Curb. 
. .§20,738,000 $6,824,000 
16,142,000 5,851,000 
bce 10,775,000 1,776,000 
. 244,177,700 71,378,000 
Pe 142,891,350 30,796,530 

High. Low. 

106.09 105.95 


FOREIGN GOVERNMENT SECURITIES 








Last Week. Previous Week. Year to Date. Same Week 1926. 
British cons. 2%4s.. 547%4@ 54ii 55 @ 54 55544@ 54% 545%4@ 54% 
British 5s . 10134@101% 1015%4@101%4 1013%4@100% 101% 
British 444s . 96%@ 96 96% 97 @ 94% 9554@ 95% 
French rentes (in 
SS) ne 54.25@53.50 53.50@52.25 54.50@51.75 49.60@49.00 
French W. L. (in 
Paris) 69.90@67.80 67.90@65.75 71.00@61.00 57.85@56.50 
The Rhenish Westphalian Syndicate re- industries and the amelioration of the 


ports increasing British competition, to 
counteract which the Railroad Corpora- 
tion has reduced freight rates to the 
North Sea coast from Ruhr, Saxon and 
Silesian mines. Coal exports in January, 


however, were 2,145,200 tons, against 
1,005,400 in January, 1926. 
In still another direction figures of 


raw material imports appear to confirm 
the official predictions of improving in- 
dustry. Imports of copper, lead, zinc, cot- 
ton, wool and yarns all increased during 
the second half of 1926, though the total 
for the year remained below 1925. Tak- 
ing last year as a whole, imports of 
American raw and half-finished materials 
were 919 million marks, against 1,318 
million in 1925; similar imports from 
England 212 million marks, against 334 
million, and from all nations combined 
4924 million, against 6,217 million 
marks. 

Opening prices on the Berlin Stock Ex- 
change on March 23 were as follows: 


Par Price Price 
Val. in in Pet. In 

Rehmks. of Par. Dollars. 

Farbenindustrie 200 304 144.28 
Berliner Handels.. 200 25554 121.20 
Deutsche Bank.... 100 187% 44.43 
Darmstadter Bank 100 282 66.93 
Phoenix : 500 134 159.10 
Dtsch Luxembe. . 700 184% 306.89 
A. E.G 100 162%, 38.56 
Siemens & ‘Halske 700 268% 446.39 
Schultheiss . 250 401 237.90 
Paketfahrt 300 148% 105.87 
North Ger. Lloyd. 40 143% 13.65 
Disconto Comm. . 150 180% 64.17 
Dresdner Bank.... 80 182% 34.65 
Reichsbank ... 1,000 187% 444.34 
Commerzbank ... 60 210 29.89 
Harpener .........1,000 22454 533.00 
Gelsenkirchen . 800 1854 351.68 
Mannesmann 600 215% 306.66 
27 


Ver. Stahlwerke...1,000 


145% 345. 


Austria. 

The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“The opinion is expressed in trade 
circles that business at the recent Spring 
Fair was better than at the two preced- 
ing Spring Fairs. The number of for- 
eign buyers exceeded the number at pre- 
vious occasions by about 2,000. 

“Many large American interests, nota- 
bly department stores of New York, 
Chicago, Cleveland, Detroit, Milwaukee 
and Los Angeles, were represented here, 
making purchases not only of Austrian 
products, but of goods made in other 
countries which were exhibited here. 
Among American exhibits, motor vehicles 
occupied -first rank and medium power 
passenger cars of American make were 
bought in greater numbers than similar 
cars from any other country. 

“General economic conditions show 
improvement which usually comes in the 
early Spring. The number of unem- 
ployed in the Vienna district dropped 
5,000 during the first half of March, and 
the pace of the decrease may be accel- 
erated in view of a better degree of oc- 
cupation in the textile, leather and shoe 


position of the iron, electrical and lum- 
ber industries. 

“Another favorable symptom is the 
improvement denoted by foreign trade 
figures for January over the correspond- 
ing month of last year. Compared with 
January, 1926, imports dropped 22,000,- 
000, while exports rose 27,000,000 schil- 
lings.” 

Although the situation in Austrian 
industry is reported to have improved of 
late, the chief favorable signs are to be 
found in the iron industry, which has 
profited by the formation of interna- 
tional cartels. The Alpine Montan has 
thus been enabled to resume work at 
some of its idle furnaces. On the other 
hand, business bankruptcies are again 
increasing; an unfavorable change is 
specially visible in the textile indus- 
try, where trade troubles are ascribed 
mostly to the customs barriers of the 
succession States and to reduced pur- 
chasing power at home. Several old 
firms have suspended payment lately and 
others have been taken over by the banks. 

Very little business has been done in 
recent weeks on the Vienna Boerse, 
partly because of uncertainty over the 
‘approaching elections. Doubt whether the 
Bourgeoisie or the Socialists will win has 
made speculators, both Austrian and 
foreign, unwilling to buy, and the con- 
tinuous decline of the private discount 
rate has failed to enliven the market. 

Some shares were temporarily im- 
proved by the reported foundation of a 
Central European investment company 
under American auspices. According to 
reports, the new company is at present 
buying only shares with a yield of 5 to 7 
per cent. on their present prices, which 
is the status of only a few Austrian in- 
dustrial shares. Nevertheless, the belief 
is growing in financial circles that the 
existence of this company may accelerate 
a rise in prices, which is expected in the 
event of a Bourgeoisie success at the 
elections. 

The Prague market is neglecting in- 
dustrial shares despite the reduction of 
the Czechoslovak bank rate, but is doing 
some business in bank shares and Gov- 
ernment rentes. The Budapest market 
is very dull. 

Closing prices on the Vienna Stock 
Exchange on March 22 were as follows: 


In Thous. In 

of Kronen. Dollars. 
Niederosteriche Escompt..... 275 3.93 
Bodencredit Anstalt........ .227 3.26 
GID * 5 rnccens ccecoedss 147 2.10 
SEE wdc.aceiteccoccacvs 63 -90 
EY Chu giedcadeoncees6é 68 -98 
Wiener Bankverein .......... 115 1.64 
arr rr 433 6.29 
PED ctictbedtissecwigetctcscese 280 4.00 
Mie ae On ED, Ras dSas véncaces 1.12 
Leykam Josefstal 1.93 
EE icuvusd c5ted0eeand 6.43 
Es vase awdccuncenenendie 3.56 





Loan to Italian Shipping 
A $12,000,000 loan to the Italian Con- 
sortium for Public Works, a Govern- 








ment instrumentality which handles sub- 
sidies paid to Italian shipping companies, 
was announced this week by J. P. Mor- 
gan & Co. Two series of the consortium’s 
7 per cent. bonds are offered publicly by 
a syndicate made up of the Morgan firm, 
the First National Bank and the National 
City Company. A simultaneous offering 
made in London by Morgan, Grenfell & 
Co., the Hambros Bank and the House of 
Rothschild, amounts to the equivalent in 
sterling of $8,000,000 of the bonds. 

The issue being placed in New York 
consists of $4,500,000 of ten-year bonds 
and $7,500,000 maturing in twenty years. 
Interest and sinking fund requirements 
are covered by annual payments to be 
made by the Italian Government. The 
ten-year bonds are priced at 96%, to 
yield 7.50 per cent. to final maturity and 
7.75 per cent. to average maturity, con- 
sidering the amount to be drawn each 
year for sinking fund purposes. The 
twenty-year bonds are priced at 95%, to 
yield 7.40 per cent. to final maturity and 
7.50 per cent. to average maturity. 


Yugoslavian Loan Planned 

A $30,000,000 loan for the construc- 
tion of railways in Yugoslavia is being 
negotiated by Blair & Co., Inc., fiscal 
agent in the United States for the Bel- 
grade Government. 

Yugoslavia has outstanding here $15,- 
250,000 of bonds sold in 1922 when a 
total issue of $100,000,000 was author- 
ized. Under this authorization it is 
planned to raise new capital for the 


development of the country, which has 
been making steady economic and finan- 
cial progress. A $3,000,000 issue of 
six-month 6 per cent. notes will ma- 
ture on March 31, and it is understood 


that the Government intends to pay the 
notes without refunding. For several 
years it has been renewing a note issue 
brought out by Blair & Co., Inc. The 
proposed loan represents an entirely 
separate transaction and would be se- 
cured by monopolies. 


The principal project being consid- 
ered is the construction of a. railroad 
from Belgrade to the Adriatic. In the 


war years most of the railroad con 
struction centred on increasing the fa- 
cilities of Vienna. After the war Yugo- 
slavia found itself with a splendid sea- 
port but with inadequate railroad con- 
nections with it. The present program 
is designed to correct this situation. 


Tokio, Japan, Bond Issue 

Public offering is made of $20,640,000 
of 5% per cent. sinking fund bonds of 
the City of Tokio at 89% and interest to 
yield about 6% per cent. The offering 
group consists of J. P. Morgan & Co., 
Kuhn, Loeb & Co., the National City 
Company, the First National Bank and 
the Yokohama Specie Bank, Ltd. The 
bonds are unconditionally guaranteed by 
the Japanese Government as to principal, 
interest and sinking fund. 

The proceeds of the loan will be used 
to complete Tokio’s general reconstruc- 
tion work, part of which the city is di- 
rectly financing and part of which is 
being financed by direct expenditure and 
advances by the Japanese Government. 


Venezuelan Oil Cason Offering 

A new issue of 100,000 shares of com- 
mon stock of the Venezolana Oil Syndi- 
cate, Inc., is being offered by Steele & 
Co. at $2.75 per share. The Venezolana 
Oil Syndicate holds six properties com- 
prising over 750,000 acres in various oil- 
bearing areas of Venezuela. It has no 
bonded debt and no contract liabilities. 
The one class of stock, common, has 
a par value of $5 and in proportion the 
acreage holdings of the company prob- 
ably represents a conservative capitali- 
zation. Although the potential value of 
oil lands is highly problematical, Carib, 
Lago and other companies have brought 
in valuable wells in the same districts in 
which the Venezolana holdings lie. 
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NUE unsold balance of 
the $28,475,000 State 
of New York Park 
System General State 
Improvement and 
Elimination of Grade 
Crossings 4 per cent. 
bonds, due 1927 to 
1976, which were 

: brought out last Sep- 
tember and on which the price was raised 
5 points last week, was sold this week 
to a single purchaser. The offering syn- 
dicate, headed by the Chase Securities 
Corporation, Blair & Co., Inc., and Leh- 
said the transaction in- 

















man Brothers, 

volved $7,250,000 of the bonds. The 
purchaser, a bond house, wished to re- 
main unannounced. 


It is understood that the bonds will be 
reoffered in about ten days at a higher 
price. The maturities run from 1934 to 
1950. The bonds were priced originally 
to yield 3.80 per cent. Immediately after 
the announcement of the Government’s 
financial program the syndicate marked 
up the bonds to a 3.75 per cent. basis. 

In view of the rising prices of munici- 
pal bonds, some municipal dealers said 
this week that it would not surprise them 
to see these bonds reoffered at 5 or even 
10 points higher, making the yield 3.70 or 
3.65 per cent. 

The status of this issue is regarded 
as typical of that of many smaller pieces 
of municipal financing, which, when they 
were originally offered, were considered 


to be too high for the market at that 
time. Now, the strong investment de- 
mand for municipals, created by the 


sharp rise in Liberty bonds following the 
Treasury’s conversion plan on the Second 
Liberty 414s, has caused a steady appre- 
ciation of municipal bond prices with the 
result that the original market prices 
now are considered too low. 


Akron Bond Issue 

Award of the issue of $3,550,000 City 
of Akron, Ohio, 44s, due 1928 to 1952, 
the largest municipal issue of the month, 
was made to a syndicate composed of the 
First National Bank, Halsey, Stuart & 
Co., Ine.; Stone & Webster and Blodget, 
B. J. Van Ingen & Co. and R. M. Smidt 
& Co. at a bid of 101.91. Of this issue 
$3,000,000 is for sewage disposal pur- 
poses, completing a $10,000,000 issue, and 
the balance is for water works and 
paving. Offering of the bonds is being 
made by the syndicate at prices to yield 
4 to 4.20 per cent. 


B. & O. Equipment Trust Certificates 

A syndicate comprising the Bankers’ 
Trust Company, Brown Brothers & Co., 
Kissell, Kinnieutt & Co., Evans, Stillman 
& Co. and Harrison, Smith & Co. is of- 
fering $9,750,000 of 4% per cent. equip- 
ment trust certificates, Series E, of the 
Baltimore & Ohio Railroad, priced from 
99.72 to 98.93, according to maturity, to 
yield 4.60 per cent. The certificates ma- 
ture in equal annual instalments of 
$750,000 from April 1, 1930, to April 1, 
1942, inclusive. 

This offering is issued under an equip- 
ment trust agreement with the United 
States Mortgage & Trust Company as 
trustee. It will pay for not more than 
70 per cent. of the cost of equipment 
now being built at an expense of at least 
$13,930,477. The remainder of not less 
than 30 per cent. of the cost has been, 
or will be, paid in cash by the Baltimore 
& Ohio. 


Bank of Italy Splits Stock 
Stockholders of the Bank of Italy have 
upproved a split-up in the stock of the 
institution on a basis of four shares of 
$25 par stock for each share of $100 par 
_ stock, according to dispatches received 
in Wall Street from San Francisco. They 
also ratified the declaration of a 300 per 
cent. stock dividend on an auxiliary cor- 
poration to keep the number of shares 
in line with the parent company’s issue. 





The exchange will become effective on 


April 1. 


Bank of Manhattan to Increase Par Value 

The Bank of the Manhattan Company 
intends to increase the par value of its 
stock from $50 to $100 under enabling 
legislation which was approved by the 
Senate in Albany this week. The bill 
authorizes the bank to increase or de- 
crease the par value of its stock or to 
increase or decrease the number of its 
shares. The Bank of the Manhattan 


dated balance sheet as of Dec 1, 192¢ 
shows net assets, after deducting 
bilitis other than this issue, of $28,990 
110. 
Hamilton Institute Stock 

Davis, Longstaff & Co. are offering 
issue of $1,000,000 Alexand Hamilt 
Institute 8 per cent. cumulative | 
ferred stock at 101% a share, plus 
crued dividends, to yield more than 72 


per cent. to optional date 
thereafter. The capital structure of the 


and 8 per ce 





Food products companies: 
Kraft Cheese Co. of Illinois..... 
Compania Swift Internacional. 
Leather companies: 
COmeral LOGtROF CO. 2.6.6 sccesss 
Mining and smelting companies: 
Alaska Juneau Gold Mining Co... 


Railroad companies: 





Steel®companies: 


(1) 1925. — are before depreciation. 





1,104,757 1,500,433 3.22 
940,102 


534,909 
d214,415 


Illinois Power & Light eiee 3,974,072 3,068, 589 3.45 
Kentucky Utilities Co......... ean 1,325,357 RES 

Lone Star Gas Corp............. 3,655,662 3.3! 
Montana Power Co. ......... — 3,954,027 6.58 5.39 
Penn-Ohio Edison Co. (1)....... 1,356,688 1.90 
Public Service Co. of Oklahoma. 634,531 15.63 18.60 
Southern California Edison Co. 8,859,461 2.93 2.71 
U. S. Light & Heat Corp..... il 993,191 8.78 10 


Boston & Maine Railroad. 6,405,078 5,312,674 16.47 13.66 ist pf 
Railroad equipment companies : F 
OS EO = ra 191,669 499,441 1.09 2.85 CLA 
ONE OK oo oivcnsiccscceseces 418,449 485,044 06 28 nmor 
Westinghouse Air Brake ae 10,535,062 6,965,538 13.28 8.78 
Retail stores: 
American Stores Co. ............. 7,357,875 Ds 4.17 
Bamberger (L.) & Co............-. 2,724,837 2,394,457 4.27 48 Common 
Bloomingdale Bros., Inc......... ‘ 1,255,227 1,409,244. 3.31 76 Commor 
ESR ee ree 1,699,009 1,403,540 378 .99 
Franklin Simon & Co.............. 1,054,777 1 343,337 5.30 716 Common 
May Department Stores" (2) Pee 6,952,101 6,800,311 6.36 12.39 Commor 


Bethlehem Steel Corp.............. 20,246. 166 13.258.196 7.48 5.39 Common 

Trumbull] Steel Co. .............. 2,263,963 1,575,570 2.72 1.52 Common 
Tobacco companies: ; 

Amer. Tobacco Co. .. ccrarnalicave 22,499.648 22.238.919 9.90 9.77 Common | 

United Cigar Stores ERR Oe 9,854,869 8,813,228 5.02 5.94 Common 
Telephone and ex ngs oumpaanes: 

All-America Cables, Ine........ ; 3,446,576 3,808,884 12.75 14.11 
Miscellaneous aaaeanene 

Advance-Rumely Co. ............. 440,369 540,577 3.52 32 6% pf 

American Safety Razor Corp....... 1,014,843 1,080,216 5.07 5.40 

BI TOE GB oa ccscccccssee d292.808 1,005,0€9 2.01 Common | 

Amer. International ‘Corp. . 1,779.905 5,118,245 3.63 10.44 Commor | 

American Glue Co.......... 346,199 419.089 5.40 7.06 Common 

Sarr ere errr 1,397,705 1.243.999 

International Paper rr 2,867,026 2,550,301 14 Commo 

Ludlow Mfg. Associates........... 2,105,000 2.516.009 15.03 17.97 

N. . Transportation Co. er 1.987.790 1,383,076 4.62 5.88 

St. Maurice Valley Corp. BR cd 1,355,418 bs i . 

Union Carbide & Carbon Corp..... 24.142,606 20.071.327 9.08 7.52 

Utah Power & Light Co..........-. 3,057 .433 2,494,814 5.07 3.55 Commor 

— Aeronautical Corp.... ms 700,688 710,832 2.80 2.85 

d Def 


(2) Years ended Jan. 31, 1927, and Jan. 31, 
(3) Initial report covering 13 months ended _ 31, 
(4) 1926 figures cover 11 months ended Nov. 30. 


1926 Corporate Net Earnings | 


Per Share 





Automobile accessory companies: 1926. 1925. 1926. 1925 Or } 
Amer. Bosch Magneto Corp $448,319 $521,393 $2.16 $2.51 | 
Kelsey Wheel Co., Inc. 809,334 1,357,284 6.56 11.99 Comme | 

Autcmobile companies: | 
Durant Motors of Canada... 234,593 Alf 963 | 

Building supplies companies: i 
American Radiator Co............ 12,476,485 11,633,601 965 m | 
Beaver Board Companies......... 401,656 391,310 4.40 | 

{ 4.57 ( t | 
Long Bell Lumber Co.... 2,718,036 4,812,178 A I 

Office equipment companies: ; 
Internationa] Bus. Machines C orp. 3,766,249 2,828,532 6.51 14.65 on 
Wational Cash Kegister Co........ 6,760,639 4.59 4 

Chemical and drug companies: 

Allied Chemical & Dye Corp.. 24,072,820 20,556,592 9.78 8.17 Commo! 
Peoples Drug Stores, Inc...... 431,769 421,262 3.51 3.41 Commor 


d693, 800 62 


1,465,075 1.60 4.39 Preferred 





da10,835 


Amer. Zinc, Lead & ee Co 473,743 498,926 
Colorado Fuel & Iron Co... ; 2,748,414 1,752,427 7.69 4.65 Comm 
Seneca Copper Mining Co.. d136,471 

Oil companies: | 
Atlantic Refining Co. 7,021,334 7,167,149 1124 11.53 Commor 
Indian Refining Co.......... 1,030,549 352,205 1.10 24 Commor 
Standard Oil Co. of Kentucky. 7,309, 7,188,490 10.74 10.61 
Superior Oil Corp.............. , 75,850 737,862 06 | 
Texas Pacific Coal & Oil Co..... 1,578,013 730,430 1.86 26 
Warner-Quinlan Co. ......... Racers 572,411 3.58 Commor 

Power and light companies: 
Electric Power & Light Corp..... 6,275,680 3,921,020 1.45 1 








1926. 
1926 








Company, which operates under a char- 
ter granted by the State in 1799, must 
go to the Legislature for permission for 
any changes in its capital structure. 


Independent Oil and Gas Issue 


Offering of a new issue of $6,500,000 
Independent Oil and Gas Company 
twelve-year 6 per cent. convertible de- 
bentures is announced by a syndicate 
headed by Marshall Field, Glore, Ward 
& Co. and Kelley, Drayton & Converse. 
The debentures are priced at 99 and in- 
terest, to yield more than 6.10 per cent. 
A sinking fund will retire the entire is- 
sue by maturity. Proceeds will retire the 
company’s outstanding $2,400,000 five- 
year 6% per cent. gold notes, which have 
been called for payment on May 1, and 
will provide for the development of re- 
cently acquired properties. The consoji- 





institute, which is not changed with t 


issue, consists of $1,283,950 pi eferred 
stock outstanding of an authorized 
$1,500,000 and $3,412,187.50 commor 


stock outstanding of $6,000,000 author 
ized. Net tangible assets are reported 
at more than $5,000,000. 


Lowell Gas Company to Be Taken Over 

Stone & Webster, Inc., of Boston 
over actual executive control of thé 
Lowell Gas Light Company. The B 
ton concern has managed the Lowell 
Electric Light Corporation for s 
years. At the annual meeting of the 
gas company shareholders four new d 
rectors were elected. 


tooK 


Mississippi Power Offering 
of $2.000.000 Mi SiSsippl 
first and refunding 


An issue 
Power Company 


operative on 


tguge os, due in 1925, ib being of- 
red at 96 and interest, to yield about 
i per cent., by Harris, Forbes & Co., 


ibright & Co., Inc., and Coffin & Burr, 

The power company is a subsidiary 

the Southeastern Power and Light 

Company. Last year the major portion 

; properties was connected with the 

droelectric system of the Alabama 
ver Company. 


Naticnal Lead Stock Dividend 
eparatory to the declaration of a 
k dividend, directors of the National 

ad Company have reccommended to 
«kholders an increase in the author 
d capital stock from $50,000,000 to 
100,000,000. Edward J. Cornish, Presi- 





disclosed the plan in the annual 

port for 1926 and explained that the 

ectors were convinced that “a reason- 

e increase in the dividend rate on the 

mmon stock can now be made and per- 
manently maintained.” 

Net earnings for 1926 almost vubled 

those of 1925, amounting, after taxes 

and reserves, to $9,004 567, equal after 


yveferred dividends to $35.33 a share on 
$20,655,400 of common stock out- 








ding. These earnings, the rgest 
record, compare with $4,633,352, or 
$14.17 a share, in 1925. With the net 
earnings on the insurance reserve added, 
e total income for 1926 is increased 
by $353,220 to $9,357,787, or $37.04 a 
ire on the common. 
North Western Refrigerator Line 
\n is > of $2,200,000 of North West- 
neiuinsuaton Line equipment trust 
per cent. certificates has been sold 


Freeman & Co., and is being offered 
to the public. The certificates are dated 
April 15, 1927, and will mature in twenty 

annual instalments of $110,000 each 

ym April 15, 1929, through Oct. 15, 
928. Proceeds of the issue will be ap- 

ed on the purchase by the line of 1,020 

frigerator cars now being built. 


Remington-Rand Merger 

B. L. Winchell, Chairman, and James 
H. Rand Jr., President of Remington- 
Rand, Inc., have issued a statement say- 
that under the plan for uniting the 
Remington Typewriter Company, the 
Kardex Bureau, Inc., and the Dual- 
Adding Machine Company, declared 
March 11, the Remington- 
Rand Company had acquired 90 per cent. 


of the outstanding common stock and 
substantially more than two-thirds of all 
utstanding stock of each of the three 
mpanies, which was sufficient by a 
wide margin to insure the success of the 
an for unification. 
The statement also said shares of tire 





Continued on Page 449 











Cities Service Securities 


ee 
SECURIT (ES // S Avi DEPARTMENT 
Henry ‘A Doherty 
& Company 


60 Wall St., New York 

















Neisner Bros. 
Kinnear Stores Co. 
Leonard Fitzpatrick & Mueller Stores 


J. STREICHER 


66 Broadway, N. Y. Tel. 


Member of New York Curb Market 


Hanover 3412 











Chicago, Indianapolis & Louis. 


Common & Preferred 


MINTON & MINTON 


30 Broad St., New York Tel. Hanover 5585 
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ROM the standpoint of Weekly Index fo Notices of 
financial markets, one 
of the most interest- ; ~ TO = 
z a | 
ing features of recent BOND REDEMPTIONS, DIVIDENDS 
weeks is the reduction 9 "9 
of nearly nine million 
dollars in call loans in STOCK } IO DER ab M ~ . 
Canada shown on the \ F u EE I INGS 
official Canadian bank fi ee mee = 
: , statement for January 7 he New Y ork Times is publishing weekly in circular form a list of all bond redemption, dividend and meeting 
which was issued recently. Greenshields notices appearing in The Times Financial advertising columns the preceding week. This list will be mailed to 
& Co. point out in their weekly letter anyone interested upon written request. 
that a further advance in January could Th . ca . 
e following list is the index for, the week of arc - : 
have been open to int@rpretation as sig- e . . March 13-19, 1927: 
nifying a weakening technical position. jackson Pulte EMPTIONS American Gas & Elec. Co. Com, 2c. Pfd., Virginia [ublic Service Co. Quart. $1.7 
Although January was not a _par- .. « son Public Service Company Ist Mtge. $1.50 Quart. . March 14, Page 31 | Pfd. y ; March 17, Page 
nking Fund March 14, Page 33 d-Co e > . : Yor . é 
. h - i » Be Mid- < ntinental Pet, Corp. Tic Com. The Kalbfieisch Corp. Quart. 1%% 
ticularly active month on the Stock Ex- a Ome 6 eee, Ee March 14, Page 31 March 18, Page 
A > 7% B ’ Marc . Page 3: 28 or > ‘ . 25 " : —_ ™ estes J an 
change it was characterized by an ad- Haverstraw Water Supply Co. 7% 3O-Yr. pia Gh an ban, Fie ie — — nisbigt aie Meant oe ih. Pag 
vance in average prices to a new high K ia Mtge. aa eee March 14, Page 33 March 14, Page 31 Bank of Europe Trust Co. Quart : 214% i 
: r+ 4 ° _Missouri lac. R. R. Co. 7% Ist Ref. Mtge. Nevada Cons, Copper Co. Quart. 37%«¢ per March 18, Pace 
level for all time. “A reduction in call yy iF sich teieaac Maren 14. Page 23 share. March 14. Page 31| The Washington Water Power Co. $2 
i. m “ rensboro Gas & Elec. ) § Jt 7 or. 5 > 
loans in these circumstances,” the letter a ak Peaes | en Ceeer- Dn. Oe ee ce | ices Geek Oe. By yt 
z - - Seen . i ae . —_ wal ’ ,. : , Page 3 s o. of N. . Quart. 24 
states, “would seem to indicate that in- Associated Gas & Ble oS. & a 3 American Can Co. Pfd. Quart. 1%%. | March 18, P age 2 
. . * ° fe be arc ave 41 | " 2 Inite te " a ‘o t 
vestment buying continued an important Southwestern Gas & Elec, Co. Gen Mise.| United 8 bi ee BE, Pane 2h | She aeet (Gos, ienprevema, <> Gon 
i Ger. 18 4 United Shoe Mach. Corp. Pfd. 37%c, 62%c | 2% ($1 per share). March 18, Page 32 
factor in the demand for stocks. ' Fos a s arch 14, Page 33 | Com. March 14, Page 31 Lawyers Westchester Mtge. & Title C f 
ae n ore Sugar Refining Co. 10-Yr. 6% due Midland Utilities Co. 1%% prior Lien and} White Plains, N. Y., 2% on Cap. Stocl 
Year-end adjustments resulted, as enn, Ween Mitte en S| Sees A Pee. March 14, Page 29 ae March 18, Page 32 
> ‘ a ilenside oolen Mills 8 £ 5-Yr. 4 7 %~ a 2 yo 
usual, in fairly wide changes in other 74%. mn MNS March 14, Page 33 | Quart $150 Pian” “Marth id, Page | itarch 18, Page 82 
leading items in the statement. Net os gy givoline Oil Co ati jm a —” Jersey Pow. & Light Co. Quart. $1.50 Lawyers Mortgage Co. Quart. 3%% 
. . ss } ° : "age 29 , 
changes in important ratios, such as Wakenva Coal Co en Se am Metropolitan Edison Co. ery Gum Pd. International Mercantile Marine C . e:* 
. . * ve . 2 . é , Page 3 1) ‘¥e > © . “c a“ 
liquid and semi-liquid assets to public Northern States Power Co. Conv. 6%% “Tae Public Service Con Quart. 1%. - Sinking “Fund 6%. siege .* 2 gona > 
liabilities, total deposits to loans, &c., en States Power "Co oui motes. Sh March 14, Page 29 American Surety Co. of N. Y. Quart. 5% 
were not important and with allowance March 15, Page 41| A 30 oe a Se oe Starch Ts Page 3 Soe wwe x" Page 
for seasonal variation the general credit gies States of Duet SS Oe ee SS Pure Oil Co. 144% on the 34% Pid. 14% | Wm. Whitman Cog, Inc., Quart. 1X% 
“ “ ~ n » March 15, Page 40] on the 6% Pfd., 2% on 8% Pfd ($1.75 per share) on Pfd. Capital Stock 
situation continued strong. Savings de- we of Colombia 5-Yr. 6%% notes of March 14, Page 29 ” March 18, Page 32 
posits showed a moderate gain, with the Chile Copper Co, Conv Ox bonds’ due 1832. oan. pa si Claes 'B Ota hs . qua ae . Pra. 'S aaa — 
. ; “ _ . we 4 De. / § os lass , He on o rt. -T% on Pfd. Stock. 
total advancing into new high territory a On iene ta A and B Com., 12c on new A and B. March 18, Page 32 
“ aS zine . . , -¥r. 7 . 5. Page ice . ve. C . ; 
for all time. Current loans in Canada notes. : March 15, Page 40| American Bank Note Co Com. ihe "Pa. ine on ~ Aig —~ Ta amaaa hg EP my 
were slightly lower, but the moderate California Pet. Corp 10-Yr. 614% bonds. | 75c Quart. March 15, Page 31 Elmira Water, Light & R. R. Co. 134% on ‘ 
: P . : . . 3 7 _March 15, Page 40] Stanley Co. of America 20% Com. Stock. 7% Cum. Ist Pfd. March 19, Page 2% ; 
contraction in this direction as compared eetomns Elec. Power . Gen. & | es % March 15, Page 40| William Whitman Co. Quart. 1%% ($1.7 
ry a . are 5, P > He ” > "Rh . "I a B 
with the usual change between December Dailas Gas Co. ist Mtge @% Second Series. |stock Me Odo, Page atl | voninicsiand ~ =f 
and January indicated that the main Power Corp. of N oo iis. tim My eee Trust Co. Quart. 5% on Cap- DD. C. Heath & Co. Quart. 14% cn Pfd. _ 
: : shean sari * te ’ — tge. t tock. March 15, Page 41 March 19, Page 2! 
trend to increasing business activity was Series A —— March 15, Page 40| Kansas Gias & Elec. Co. Pfd. 1%%. — Hanover National Bank 6%. , 
Jone well maintained.” ubuque Elec. Co. Ist Mtge. 6%. - March 15. Page 41 March 19, Page 29 
March 15, Page 40 Inspiration Con. Copper Co. 25c per share. Hudson River Navigation Co. Quart. 2% on 
Ctechoslovak State Loan of 1922 Ext. Sink- March 15, Page 41 | Pfd. Stock. March 19, Page 2" 
ing Fund, duc April 1, 1951; Series B, due Elec. Pub. Ser. Co. 7% Cum. Pfd. Stock. City Investing Co. Quart. I1%% on Pid 
Abitibi Report F Favorable Oct. 3, 1802 March 16, Page 41 March 15, Pag Cap. Stock March 19, Page 2 
United Steel Works of Burbach- Eich-Dude- United Dyewood Cor 73 Pt Si —— “ “Mill FE tor tori t ‘I ; “§ 5 Ye 
p. $1.75 Pfd. Stock. i actors Corp. Quart. 1%% & Ex 
The 1926 report of the Abitibi Power ee Etsbersh Utilities C bw! 16, iar” ant March 15, Page 41 of 1% on Cap. Stock. March 19, Page 29 
. s J © orp, -Year { > > . “yy - Mis i, ansas > ~~. ‘S 
and Paper Company, Ltd., is reported to Lien March 16, Pase 4i| Pia gris) 46 Gan Pu. wenn a ae he Ge, easoomeae 
have created a particularly favorable Fulton County Gas and Electric Co. Ist March 15, Page 40| Mtge. 5% Ser. A. Mareh 19, Page 2 
! . : — Ref. Mtge., Ser. A. March 16, Page 41 Pentek & Ford, Ltd, Quart. Pfd. i%%, 25c | Brunswick Site Co. 25¢ a share. 
impression. Net profits available for divi- Federal Light and Traction Co. Ist Lien | Con March 15, Page 40 March 19, Page 29 
dends were the highest since the boom SPhiin. Con ist Mtge. @ Catlsterst Tre sa. General Tire & Rubber Co. 1% on Pfd. Mae Pony By 4 — ele 
. . 3 . : Mtge ile ora| vr. § Z March 15, Page 39 | * . » per share on ap. Stoc 
year of 1920 and amounted, as shown Geeseta tv. & Pap 17, Page 37 The Aeolian Weber Piano-Pianola, Quart. Masma © Cn I March 19, Page 2 
last week in The Annalist tabulation of Mize. wer “March 1i, Page 31 |b fety Cable Co., $ March 16, Page 4i | Mafma Copper Co. Te a areh id, 1 
ar a ‘. : ‘ afety Cable Co., $1 on capital stock. —_ . ag march 1, Mage 2 
: » Georgia Ry. & Power Co. Ist & Ref. Mtge. - United States Industrial Alcohol Co. Qua 
1926 corporate earnings, to $11.56 a 5%. 40-Yr. Sinking Fund. March 17, Page 37 Duke Power Co., 1% on Ry a be 1%% on Pfd. Stock & $1.25 on Com. Cap * 
share on the common stock. ath ae tees” “Soe hh ee ; March 16, Page 41 | "(CK 3. «March 19, Page 2 
In spite of contradictory views as Georgia Ry. & P March 17, Page 37| German Mtge. Bank, coupons due April 1. a eee Se Se SS 
: s Q y. & Power Co. 25-Yr. Ser. of Mare > on Pfd. Stock. March 19, Page 20 
. , 1922 6% Gen. Mtge 7 P 7 March 16, Page 4) SETINGS 
to the immediate future of the mar- Cities py Ser. E Ox Conv. Deben. ee kaed Co., THe. plus ex. Se. per Southern Seutilt Ge Ramee Meeting 
ket for newsprint stocks, a statement tures, March 17, Page 37| "Newmont Mining C “i sev pt nL lam March 13, Page 18 
" Popes n — Cities Service Co. Ser. B 7% Conv. Deben-| ~ ng Corp. é0c per share. Greenwood Cemeter Owners Special 
lik # 4 metery Lot Owners recia 
ike Abitibi’s is very convincing as ture. March 17, Page 37| 55 . .,March 16, Page 41 | yeeting. . March 13, Page 18 
to the ability of larger and st Cities Service Co. Ser. D 7% Cony. | gempire Power Corp. $1.50 on $i Cum. Pfd-| " Chicago & Alton R. R. Co. Annual Meetins 
r y gera stronger com- Debenture. March 17. Page 37 =. ; March 16, Page 41 OT ee tA. Pee 2 
panies to come through an adjustment Chile Copper Co Convertible 0% Ser A. a Se Se, Quart, 9 on tay New York, Ontario & Western Ry. Co 
: A ae arch 17, Page ‘ . 2 . Annual Meeting. March 14, Page 33 
wre pera unfavorable changes in Camaguey Electric Co. Ist Mtge 6%%. ‘| ‘The Aeolian Co., Quart., y an ea Embree Iron Co. Annual aw dy es 
end policies. Buffalo, Rochester & pucberde By Oe. st a Tn OO. Ge 1%% on pfd. American Locomotive Oo. daaah tana g 
iaicemsnietciiagonaealin 4% Ser. G. March 17, Page 3i | “Soninern Baking » ee & Saee a March 14, Pa 
ie . _Rotoprint Gravure Co. 10 Yr. 8% Sinking ‘ ng Co., $2 on pfd. stock. Illinois Central R. R. Co. Annual Mes 
British Concern to Invest in Quebec Fund. March 17, Page 37] ary iia , March 36, Page 1 March 14, Pa 
A syndicate. said b f th Fried. Krupp Aktiengesellschaft 7% 5 Yr. | stock ansas Power an Light. $1.75 on $7 ptd. Gulf States Steel Co. Annual Meeting 
yndicate, Sal to e one of the Merchanéice, =. _ March 17, Page 37) American Gas and Electric Co. * She. on . . March 14, Page 
Dept. of Cauca Valley 25 Yr. 74% Sinkin , « ° Central Leather Co. A 1M z 
strongest ever formed in England, has Fund. ¥ Maarch Ty Page 3f | C%M-,,$1.50 on pid. stock. March 16, Page 41 jaather Co. Annual Mecting. 
been organized to develop the railways, inrne, Butterick Pub. Co. 10 Yr. Oi4% Sink: pid. Sl on com. | aiareh 18, Page 41 sieatahia Rapid Tran Co * “Annual 
pulp, paper and mineral possibilities of Public Service Elec. me Kt J = wie and ee Os.. Quart. y ; woe Prior Co., Ine. Special RN gd 
i i i i ; Pfd. March 18, P 34  * 4 b _, Ma . Page . 13. Pace 37 
Quebec in rivalry with American capital. Public Service Electric Co., ist tom Es — yg ky ower Corp., Sic. per share on Middle West Utilities Company’ pos is 
The syndicate, of which one member is ath "Guenther Publi ere 36, Page oe OThe ee Brake SI ponte im oe. a 11 wa. oe 
* ra . » Guenther P hi Se e Shoe and Foundry Co., Nation “ x r 
the President of the British Federation © Guenther Publishing Co. Ser. A. 8% . | Quart. 1%% on pfd. $1.50 on com, stock. ee ee nual Meeting —— 
ies : s ‘s Aetna Explosives Co. 6%, Se March 16, Page 41 Paramount Pictures . + Dic 
of Industries, and which includes bank , ~ oe r. B Page 34|,,The Texas Corp., 3% Div. No. 2; 10% Stock | Corp.) Annual Meeting. ‘ March 13, Page 1 
ers and industrialists, has already raised ape k Bay Post Office B’ldg, Inc., 1st Mtge. ag A = , oo ag yew 41 Philadelphia Co. Annual Meeting. g 
. a - 5 March 18, Page 32 B Ce. Wuart. on Sec. Pfd. Stock. March 16, Page 30 
£1,000,000 and has declared to Quebec’s The Pittsburgh. Cinn. @ St. Louis RR’ Co. : March 17, Page 33| Norfolk & Western Ry. Co. j AK gS 
Agent General here its readiness to Consolidated Mtge. Bonds. Aenetean Gooety On. Guage. SS Gee) par | Oe March 16, Page 39 
d 00 - : March 18, Page 32 |* are) on Pfd. March 17, Page 33 Canadian Pacific Co. Annual and 
r? $5 ,000,000 in the next five years. may Amertenn Plantations Corp. ist ba +e we  —?¢ ~ Co. Quart. 1%% aesting. hs March 16, 
inni wi Mtge. er. J March 18, Page 34 | °" . and 2% on Com. Stock. ¢ Borden Co. Annual Meeting. 
pe beginning will be made at Lake St. Public Service Elec. Power Co. ist Mtge. March 17, Page 33 March 16, Page 41 
mn, where an American aluminum *. a a oe ; March 19, Page 27 pinternational Match Corp. Quart. £0¢ 07 a Rubber and Tire Corp. Annual Meet 
*ublic Service Elec. Power o. 7% Cum, "art. . Stock. March 17, P: 33 arch 16, Page 41 
ony already has undertaken im- Pid. a R March i9, Page 2i| The New York Trust Co. Quart. 5%. 33 | “Vian Raalte Co. Annual Meeting 
Shane . veorgia wy. & Powe Xo. 7 Pp 3 M age 32 
ee aceeed the tas a nd pel Mtge. 5% 40-Yr. Sinking ‘pund. partes: Sosa 1 N. Lg ng & a. Co. Quan tn ent be | Lehn & Fink Products Co. Annual’ Meet in ns 
xtend north- March 19, P cf ‘ March age 32 
‘. General Asphalt Co. arch 19, Page 2 % on Cap. Stoc March 17, Page 33 | Simms Petroleum Co. An —~ i. ~ 7 
ward to Lake Chibougamou and perhaps Conv : , By a ®: | Reon Go. Quart. 245 Saunt ,Mocting 
. . , ' 5 Z0nv. re 9, age = . ‘ a ron li, Page 32 
further. Refineries for magnetic iron ana "* "Sat Mtge. | Indian Motocycle Co. 1%% on Pd Stock. | Bethlehem Steel Corp AMarch 17" Pas 
- 4 . Ser. A. arch 19, Page 27 >, March 17, Page 37 
ores, smelters and pulp mills will be aisle A “ March 17, Page 32 The Dry Dock, East Bway and Batters 
humada Lead Co. 7%c plus Ex. 5c, total 
construc ; DIVIDENDS I2ige. March 17 "eae = R. R. Co. Annual Meetihg. ; 
ted Merck & Co. $1 on Pfd. Stock. iddle West Utilities Co. $1.75 on Pfd I : March 17, Page 32 
we ne pao oge March 14, Page 33 | Stock. March 17, Page 33 United Steel Works Corp, Mncting 
ate s-Chalmers Mfg. Co, Quart. Pfd. $1.75.| National Public Servi 3 , March 17, Pase 37 
Canadian Pacific Common Stock it) . March 14, Pers 33 on tae, an. hn ay ce Qorp. Quart. $1.7 Long Island Lighting Co, Bocsial Meetir g 
> ° nae yuthern Ry. Co. Pfd. 1%%. Com. * > : arch 19, Page 2: 
Stockholders of the Canadian Pacific March 14, Page 3119095 Bra Power & Tight Co. Quart, | wuentern N.Y. & Pa. Rwy. Co. Annual 
Railway will be asked at the close of The New Yerk Ti pe ae Ria ges March 19, Page 21 
A e New Yor imes is advertising leader in New York 
ee se on May 4, 1927, to of financial advertising. The Times i is the accepted barat get ped ately wd nan meloms ond Bigh character 
a tart p Pree of tanya sg of = sulted daily and preserved by bankers, brokers and investors ment and record in the financial field, and is con- 
mon stock. ntion was called a mont ; 
ago in these columns to the probability The Times brings to financial advertisers results that they can obtain i 7 
n no 
of Canadian Pacific Railway resuming fonts advertising record—3,226,665 lines, which is 259,381 lines more ow ee, es Fh Times set a new 
its practice of fi part of it re- advertising offered to The Times is subject to its cen sorship. 
actice financing The New York Times net paid sale dail 375, j 
quirements by issuing common stock. et paid sale y is 37500 copies ; Sunday 675,000 copies. 
The new stock will be issued at times 
and on terms approved by the directors. 
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Bank Debits and Federal Reserve Bank Statements 
























































































































































MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDI VIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
28 268 8 7 | T T T T T 8 
| 
| | 
” } ” 
a * gle 7 a ae 
4 Al 18 2 4 
a aj | HY m1 | c ro} 
8 8/8 ' i Hi Ai @ 
R R 2 ag \ f\ 
ro) rA Ta — 0 6/5 SF +4 + ri 1 wi t w* 4 #%. t p~—le 5 
ee yt ole \ ti\A& , \ A ry My x14 ' " 
z ziz ¥ YN WiA | 5 | * Zz 
° 12 Y [? 8 ee , $ 
3 7 }H ‘ ‘ | 4 
-— 3}. 926 ong H 4 
rie ~~ cont sible ak — fg —} 119 
J |¥ | 
| | 
12 — 1 | l 
1920 1921 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR MAY JUN JUL AUG SEP ocT NOV DEC ” 
Debits to Individual Accounts by Banks in Reporting Centres 
(in thousands of dollars.) 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10 Dist. 11 Dist. 12, Total Tot. Outside 
Week ended— Boston New York. Philadelph ia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapo'js. Kansas City. Dallas San Fran. 12 Dists, N. Y. Cit N. Y, City. 
March 16, 1927.......... $734,7. $8,834,730 $611,022 $721,644 $315,357 $301,387 $1,426,582 $321, 799 $167,996 $315,781 $191,322 $872,956 $14,815,296 $8,450,374 $6,364, 
ae , 152 ‘ 386 528,838 661,159 292,924 281,564 1'254/238 298,782 161,523 307,75 202,237 894,067 12,548,621 6,684,083 5,864,538 
MERSGM 27, TABS... 005.000. 674,843 7,783,150 592,863 689,937 326,418 327,714 1,440,305 329/428 185,825 308, 187,931 810,399 13,657,373 7,442,732 6,214,641 
MEMBER BANK CREDIT LOANS SECURED BY STOCKS AND BONDS 
" NEW YORK REPORTING MEMBER BANKS 
; 4 — - r 4 
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Monthly averages of weekly data, corrected for seasonal variation 



































Monthly av éragés of weekly data 





Comparative Statement of Federal Reserve Banks 
Condition March 23. 












































Gold Total Bills Total U.S. F.R. nr in Due Members Ratio 

District. Reserve. Discounted. Govt. Secur, Circulati Reserve Acct. c. 
pao paateos Kegh eats ,662,000 $32,704,000 tg $125, $441, 177, 000 «678.8 
oeeeeweee 1,088,912,000 140,644,000 722,000 413, 842, 00 83.1 
Philadelphia Sena 193,317,000 45,267,000 19,686,000 111,869,000 135 159,000 79.9 
SEED ec0vees ce 314,502,000 37,459,000 36,604,000 203, 147,000 191,903,000 81.6 
Richmond ......... 102,967,000 20,101,000 7,098,000 70,992; 000 68,801,000 80.0 
EE -scsecnbedns 191,672,000 32,474,006 2,305,000 173,496,000 69,010,000 83.3 
rc re 397,431,000 60,521,000 49,702,000 220,352,000 315,133, 78.4 
St, BAD sccaseee se 53,896,000 14,998, . 27,657,000 43,435,000 80, 00 59.1 
Minneapolis 88,536,000 5,966,( 16,541,000 64,038,000 50,676,000 80.0 
Kansas y 105,913,000 10,178,000 27,844,000 67,530,000 88,094,000 70.9 
i ccuneapepes-ee 67,557,000 3,357,000 25,647,000 40,202,000 62,282,000 73.1 
San Francisco. . 240,271,000 53,468,000 29,069,000 167,491,000 174,992,000 71.8 

















' Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES oF REPORTING MEMBER BANKS IN 
LEADING CITIES. 
(In_ thousands of éclines.) 
All Reporting 
—-Member Banks.— —New York City.— 





Chicago. 














Mar. 16, Mar.9, Mar.16, Mar.9, Mar.16, Mar. 9, 
1927. 1927. 1927. 1927. 1927. 1927. 
Number of poperting. banks.. 674 675 54 
Loans and discoun’ 
Soquret by uv. , eee oo 
obliga “any aidan chin ceed eman 151, $155,647 061 597 16,218 16,366 
Secured by stocks and bonds. 5,561,408 5,488,220 1,579.149 1,943,752 do'o27 Sis'sco 
All other lene and discounts. 8,671,755 8,636,916 2,490,441 2,475,989 697,145 698,477 
: —_ cone and discounts. . . $14,385,139 $14,280,783 $4,525,651 $4,478,338 $1,363,290 $1,364,392 
nvestmen' 
U. S. Government securities.. 2,641,986 2,374,580 988,454 871,871 167,166 156,067 
Other bonds, stocks and se- 
aR Pre ne re 3,316,976 3,293,966 903,612 897,436 224,945 225,546 
Total investments........... - oe. ,668,546 $1,892, $1,769,307 $392,111 $381,613 
Total loans and investments. . 344,101 19,949,329 6,417,717 6,247, 1,755,401 1,746,605 
aave nees with F. : 
iceew anes eesans étexeo 1,682,066 ‘1,634,826 689,905 559 172,917 158,323 
Cash Sf ER eee 253, 269,757 53,964 57,729 19, 20, 
Net demand deposits........... 13,236,193 12,930,967 5,128,805 4,982,435 1,188,280 1,192, 
, 9 Saya Seam 6,000,088 6,030,738 939,832 919,983 518,084 518,231 
Government deposits........... TTL 91,831 100,153 25,642 21,638 3,701 
sy 9 | eeeeneneeee 1,252,865 1,182,221 116,1 90,065 153,921 137,670 
OY ar P 3,382,237 *3,332,042 1,153,1 1,122,445 373,510 369,018 
Sale, ee r= rediscounts 
gual by U. S. Government 
NS ceo cree see, 113,566 174,904 16,300 «72,075 «8,180 ‘10,605 
MET 065 > La nghadeaaveesns 76,177 91,233 4,011 9,515 5,260 3,905 
bg borrowings from F. R. : 
LE Es RETR $189,743 $266,137 $20,311 $81,590 $13,440 $14,510 


*Revised figures. 


TOTAL LOANS yo Te BY STOCKS AND BONDS OF REPORTING 
W YORK CITY MEMBER BANKS 
(In thousands of dollars.) 





ForOwn For Out-of- 

Account. Town Banks. Others Total. On Demand. On Time. 
RA Serer 888, 1,139,113 813,385 2,840,769 2,171,797 668,972 
SE  Micwaqankaeeteoee y 1/110,405 839,029 ys 819, 111 2,155,605 506 
Dt: Mienchadwedeanese 922,050 1,070,482 820,513 2,813,045 2,159,016 654,029 
Ss 6 saimean ad hhinn< 066 1,106,654 799,434 2,762,154 2,108,658 653,496 
eRe 815.422 1,123,046 780,166 2,718,634 2.069,796 648,838 
ie ER eR ETS 571 ~—«1,154,874 758,133 3,720,578 2,047,598 672,980 


Statement of the Federal Reserve Banks 


arch 23, March 16, March 24, March 23, March 16, March 2, 
RESOURCES: 1927 1927 1926. 1927. 1927, 1926. 
~— with Federal Reserve 
| ERE Serr $1,619,911 $1,689,080 $1,404,307 $378,610 $458,722 $344,113 
Gola redemption fund with 
U. S. Treasury..... ‘ 51,105 46,481 58,086 12,718 8,986 13,014 
Gold held _ exclusively . 
against F. R. notes $1,671,016 $1,735,561 $1,462,393 $391,328 $467,708 $357,127 
Gold settlement fund with 
F. R. Board..... 608,963 524,085 713,203 198,014 62,795 295,730 
Gold and “gold certificates 
held by banks. 753,657 764,095 618,885 499,570 506,429 342,393 
Total gold reserves . $3,033,636 $3,023,741 $2,794,481 $1,088,912 $1,036,932 $995,250 
Reserves other than gold 159,644 161,144 155,295 32,074 32,786 43,826 
Total reserves... $3,193,280 $3,184,885 $2,949,776 $1,120,986 $1,069,718 $1,039,076 
Non-reserve cash. 66,465 67,896 66,102 18,017 19,073 24,789 
Bills discounted: 
Secured by U. S. Govern- 
ment obligations. 268,421 175,457 340,564 109,137 35,532 110,651 
Other bills discounted 188,716 155,065 276,983 31,507 14,034 37,015 
Total bills discounted "$457,137 $330,522 $617,547 $140,644 $49,566 $147,666 
Bills bought in open market 231,259 218 870 252,228 52,133 42,672 62,821 
U. S. Government securities: 
EE: cece nsaceuss 61,950 58, ay 63,877 7,813 4,859 2,547 
Treasury notes......... 71,733 61,3 121,308 14,587 7,027 29,242 
Certificates of “indebtedness _ 208,564 355 "582 123,016 322 158,986 ,300 
Total U. S. Government. 
securities ......... $342,247 $475,340 $308,201 $80,722 $170,872 $54,089 
Other securities......... 2,000 2,000 a. <st0s0ée  “<eeesss i s95 000m 
Foreign loans on gold ‘ a eee ieee gi 2,192 
Total bills and securities. . $1,032,643 $1 me = $1,189,796 $273,499 $263,110 $266,768 
Due from foreign banks. 660 643 660 65: 643 
Uncollected items...... 644,812 844, “a54 635,857 154,456 214,475 143,128 
Bank premises........ : 58,471 58,464 59,406 16,276 16,276 6,666 
All other resources... 11,68 11,541 14,732 1,979 1,920 2,910 
Total resources..... $5,008,019 $5,194,631 $4,916,312 $1,585,873 $1,585,231 $1,493,080 
LIABILITIES: 
Federal Reserve notes in 
actual circulation..... $1,701,642 $1,706,227 $1,658,996 $413,842 $413,986 $369,886 
Deposits: 
Member bank—reserve ac- 
are 2, 200, 454 2 295, 305 2,218,007 922,319 865,630 886,287 
Government ....... cad 700 2,830 68,892 516 202 7,821 
Foreign bank....... 4 759 4,818 8,420 1,877 936 3,825 
Other deposits..... nf 17,424 20,079 18,313 10,274 10,601 7,931 
Total deposits. $2, 329,337 $2,323,032 $2,313,632 $034,986 ,369 $905, 864 
Deferred availability ‘items. 608,526 797,302 588,910 134,377 191,318 121,519 
aot a to WG BBs 0605600 127,567 127,692 120,404 38,173 164 33,888 
Pre 228,775 228,775 220,310 61,614 61,614 59,964 
All. “other liabilities. 12,172 11,603 14,060 2,881 2,780 2,859 
Total liabilities....... . $5,008,019 $5,194,631 $4,916,312 $1,585,873 $1,585,231 $1,493,980 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined 79.2% 79.0% 74.3% 83.1% 82.8% 81.4% 
Contingent liability on bills 
purchased for yoreign cor- g 
respondents ........... .. $147,946 $145,583 $71,016 $40,883 $40,315 $18,363 





(000 omitted.) 
Combined Federal Reserve Banks. N. Y. 


. Federal Reserve Bank 
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OPEN MARKET—FOREIGN SECURITIES 


The 


quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 


Key Hid 
ARGENTINA: 

Arg. rescission 5s, 1945 78 
AUSTRIA: 
3 Austrian 6s, 50-year (per kr 

1,000,000) 10 

2 Do 10 
3 Do 6% Treas. (kr. 1,000,000). 13 


BELGIUM: 
Belgian restoration 5s, 1919 21 
Do premium 5% 21 
BRAZIL: 


3 Brazilian Govt. 4s, 1889 (stg.) 57 


3 Do rescis. 4s, 1900 (stg.) 57 

Do 4s, 1910 5A, 

Do 444s, 1888 64, 

Do 5s, 1913 68 

Do 5s, 1895 66) 
CHILE: 

Chilean 5s, 1911... 75 


COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and U. S. $) 71 
CZECHOSLOVAKIA: 
3 Czech. Loan 6% (per kr. 1,000) 25 
3 Czech. Loan 4%%(per kr.1,000) 26 
DENMARK: 


Denmark 5s, 1919 243 
Do 3s, 1894..... 148 
FINLAND: 
3 Finland 5%s (internal) (per 
finmarks 1,000) 19 


FRANCE: 
$ French Govt. 4s, '17 (fcs.1,000) 22 
1 Do 22 
$ Do 5s, (Vict.) (per fes. 1,000) 26% 
1 Do y 

3 French Prm. 5s,'20 (fcs. 1,000) 34} 
3 Do 6s, 1920 30% 


GERMANY: 


3 Cerman Govt. W. L. 5s (per 
marks 1,000,000) f 
Vo 1325 
Do 1325 


German Govt. W. L. 4% and 
5% 1922 2 
io on” 


—n Wet 


Offer 


23 





GOVERN MENT—BON DS—Continued 


Key Bid 
GREAT BRITAIN: 
Brit. Fund 4s, Mar. '10 ... 83% 
Brit. Nat. W. G. 5s,’29 .101 
Brit. Nat. W. B., Oct.'27 100% 
Brit. Nat. W. L. 5s, '49-'47 97% 
Brit. Consol. 244s 52 
Brit. Vict. 4s, Sept.'19 87 
GREECE: 
Greek Govt. 1914 5% 121 
ITALY: 
3 Italian Consol. War Loan 5s, 
1918 (lire) 35 
1 Do .. 35% 
NORWAY: 


3 Norway 6s, 1920-70 (kroner). .271 





3 Norway 6s, 1921-31 (per kr 
1,000) 266 
Norway 6%s, 1944 280 
POLAND: 
$ Poland 6% ext., 1940 (in p. c.) 82% 
2 Do 82% 
3 Poland 5% (per 1,000 zloty) 6% 
RUMANIA: 
S$ Rumanian Reconstruction 5s 
(lei 1,000) 2% 
DS We cccass: nw bee ee 
RUSSIA: 
3 4% rentes, 1894 (per 1,000 
rubles) ooo OM 
2 Do : 5% 
3 Sth War Loan 5%s (per 1,000 
rubles) 26005.60058060855866 
3 6th War Loan 5%s (pe r 1,000 
rubles) 2 
3 External 5%s 13% 
3 External 5%s, C. D 13% 
3 External 6%s 13% 
3 External 6%s, C. D 13% 


MUNICIPAL—BONDS 
ARGENTINA: 


Buenos Aires 10-yr. g. 6s . 98 
Do (£100 pieces) 5s 71 
Do (£10 pieces) 5s 65 
CZECHOSLOVAKIA: 
3 Carlsbad 4s cocéces Se 
2 Do 16% 
pe 4 19 


Offer. 


85 
103 
102% 

9914 

54 


89 


127 


834% 
s3i2% 
64% 


3% 


3% 


18% 
18i5 


21 





MUNICIPAL—BONDS—Continued 





Key. Bid. Offer. 
GERMA 
3 Berlin B82 1915 pre-war (1,000 
PEED wcdbeceveccescancacs 5 6 
3 Berlin 4s, 1919 (1,000 marks) 1, 1% 
3 Bremen pre-war ....... 2% 3 
3 Coblenz 1897-1910 (1,000 mks ». 2% 5 
2 Cologne 1912 (1,000 marks).. 2% 5 
3 a ere ae 2% 5 
3 Dresden 1875-1913 (1,000 mks. » 2% 5 
3 Duesseldorf pre-war (1,000) 
marks) 24% 5 
3 Essen 1894-1913 (1,000 marks) 2% 5 
2 Do rr 2% 5 
3 Frankfort pre-war (1,000 mk.) 2% 5 
3 ee pre-war (1,000 mk.) 1% 2% 
2 Do 1%, 2% 
3 Hambur; 448, 1919 (per mks " 
bs 000, 100 115 
1 eeesee 95 110 
3 nanan pre- war 4s (1,000 mks) 2% 5 
3 Munich pre-war (1,000 mks.) 2% 5 
3 Nurnberg pre-war (1,000 mks) 2% 5 
3 Stuttgart 1901-12 (1,000 mks.) 2% 5 
2 Do ad siete ‘ 24, 5 
HUNGARY: 
3 Budapest 4%s, 1914 Sterling 
soan (per £20) 54 538 
RAILROADS—BONDS 
CUBA: 

7 Cuban Northern Ry. 6s, 1966.103 10344 
INDUSTRIAL AND MISCELLANEOUS 
—BONDS 

CUBA: 

7 Cuba Co. deb. 6s, 1955 93 96 
CZECHOSLOVAKIA: 

2 


Royel Bank of Bohemia 434s. 23 26 
Do.. 23 26 


GERMANY: 


3 
3 
3 
3 
2 


A. E. G. pre-war ‘ 27 29 
A. E. G., 1919 (per mks. 1,000) 2% 2% 
Badische Anilin pre-war 30 32% 
Badische Anilin, 1919 11% 13 
ar - 11% 13 





—BONDS—Continued 


Key 
GERMAN Y—Continued: 
3 H. A. P. A. G. 4%s. 


Hoechster Farbwerke 
Krupp, 1921 .. as 
Krupp, Ist series, 1908 


Krupp, 2d series, 1908 


Neckar 5s (per marks 1,000) 
North German Lloyd 5%s:' 


Thyssen 4%s (per mks. 1,000) 


Co WW Wee 


INDUSTRIAL AND MISCELL 


—STOCKS 
AUSTRIA: 
1 Austrian A. E. G. 
3 Styrian Water Power 
2 DP .ccaduenteeas eas 


HUNGARY: 
3 Rima Murany Steel Works 
1 i wii¢ghebhingnndaaeees 


GERMANY: 
3 A. E. G. com... 
3 Badische Anilin 
3 Daimler Motors 
19 Leonard Tietz A. G 


BANK—STOCKS 
AUSTRIA: 


Austrian Discount Co 
0 ee . 
Bodencreiit 
Credit Anstalt 
a 
Mercurbank 
Wiener Bank Verein 
GERMANY: 
3 Commerz und Privatbank 
3 Deutsche Bank 
3 Disconto Gesellschaft Ba 
3 Dresdner Bank 
2 Do ° 
HUNGARY: 
3 Hungarian Disconto and 
change Bank 


Cumnwneuw 





INDUSTRIAL AND MISCELLANEOUS 


d Of fe 
30 32 
30 32%, 

1%, 2 
30 32% 

2 3 

1 1 
30 32 

oe 1@ 
ANEOUS 

1 14 
03 .06 
03 .06 

Bly 3%, 

3.10 3.35 
37%, 38% 
139 144 
15% 16% 
30 32 

344 4 

344 4 

34 3%, 

2 21, 

2 23 
Q5 S 
60 1.80 

302 
45 
64) 
35 
35 
1.30 1.45 





OPEN MA 


RKET—DOMESTIC SECURITIES 








PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — BONDS — Con- ; INDUSTRIAL AND MISCELLANEOUS ; JOINT STOCK LAND BANKS—BONDS 
Rey Hid, Off. tinued —BON DS—Continued Key. Bid. Offer 
Stizondeck “ & 14, & oe 7 Ho Key Bid. Offer. Key Bid. Offer. Atlanta (Ge. i. 1956-36 100 103 

ppalachian Fr. 1st Ss 93 shee P > 6s. 1953 106 107 Cont. Motors ist 6%s, 1939....101%4 10: Atl.. Raleigh (N.C.)5s,1953-33.i00% 102%, 
Asheville Pr. & Lt. 53, 1942... 98. Sierra & San Fr. P. 2d $s,'49. 81% 83 Cont fuerte ae... ee California of San Francisco 
Associated Elec. Co. 5%s, 1946 97% 98% Do 2d 6s, 1949 igs i. Driv * atin tie 134 pr " (Cal.) 5s, 1956-36... .. 101 103% 
Cen. G. & E Ist In. 5%s, "46.. 94 95 So. Cal. Edison 5'4s. 1944 104% 1051 river-Harris Ist 8s, "31... ....104%4 106 Chicago of Chicago (Ill.) 4% 

= . ee Sn 3 100 s ft agg PR Equit. Off. Bldg. deb. 5s, '52.. 88 90 1965.35 97% 100 

o notes 6s, 1929 : % Southern Cities Util. 6s, 1936. 98 100 Fisk Tire Fab. Gs, 1935. .. . 1024 <2 a- “s i 
Cedar Rapids M & P. 5s, ‘53 100% 101 So Jersey G., E. & Tr. 5s,'53 101% 102% Hocking Val. Prod. 61 3 25 2 30 Do 1952-32 .. . 9814 100%, 
G Cities Service Co Deb. B 243 Stand. G. & El. 6s, 1935 100% 101 Int. Salt 5s, 1951 ** 86 87 Central of Hlinois ‘of Greer ; 
S Mee Servins Ge Dep: el isa” Tampa Elec. 5s, 1923 100, Inter. Silver deb. ‘i 1933.....100 101 ville 5s, 1952-32 ... . 100 101% 
ities Service Co e y oA United Electric 4s, 1949 89% Knight B. B. & R. 7s. 1930 15 20 Dallas of Dallas (Tex 5s 
Cleve. El. Ill. 5s, 1939... 103% 104 Wash. Coast Util. 6s, 1941... .104 a Little (A. E.) 7, i943... = 868 Oct., 1966-36 ----101 103% 
Coast V. G. & El 6s, 1952 103% Western States G. & E. 5s,'41.101 1023 re, ao a. P ist Denver of Denver (( : 
Col. Cen. Power Ist 5%s, 1940. 99 101 West Virginia Util. 6s, 1935 101 o 6s, 194 rop. s 98 100 1956-36 .... 100 6 100% 
Col. Pow. Ist Se, 1963. . . 100% Wheeling Pub. Serv. 6s, 1952.103 - ap dilesager Tcteaabe Des Moines (Iowa) 5s, 1962 97% 100% 
Col. (S. C.) R., & E. 5s8,'36 96 98 Wheeling Traction 5s, 1931... &7 90 Mallory Steamship Sa 1932 93 ea Do 4%4s, May, 1965-35 101 103%, 
Columbus El. omar 6s, 1947. .104% 106% Do 6s, 1947 a te Merchants Refre. 6s, 1937 104 oe First Carolina, Columbia (S 
Connecticut Power 5s, 1963 103. 105 Wis.-Minn. L. & P. 3s, 1944..110 Nat Press Bldg. Ist 6s, 1959.. 100 ©101% C.) 5s, 1952-32 .. 99144 101% 
Continental Gas & El. 5s, ‘27 100 10044 Do Ist 5s, 1944 97% ww =f E. Oil Ref. 8s, 1931 esos O 44 First of Montgomery (Ala 

Do 6s, 1947 104%4 105 Wiscon. Pub. Serv. ist 5s, ‘54.99 100 Orleans G. No. R. R. 58,55 81% 88% 5s, 1966-36 ..... 10144 103%, 

Do 7s, 1927 113% 15 Do ist & ref. 5%s, 1958 100 : Samana Co 7s. 1932.... . 102% 104 Fremont (Neb.) 4s, 1965 9844 100% 

Do 6%s, 1964....... 103% 104 Do ist ref. 6s, 1952 102 104 N. Y. Shipbuilding 5s, 1946.... 91 93 Greenbrier 5s, 1967-37 101° 103% 
Cons. Gas N. J. 5s, 1936 99 100 N Y. & Hoboken F. 5s, 1946.. 92% 9% Kansas City of Kansas y 

Do Ss, 1965 ..-...- so ; ’ Park & Tilford 6s, 1936........ 95 97% (Mo.) 6s, 1964-34 98% 101% 
Con. Trac. 5s, 1933 #94 71 RAILROADS—BONDS Pierce, Butler & Pierce 6s, pe Do 4s, 1965-35 9814 101% 
Dom. Pr. & Tr., 5s, 1932 97 97% B O. T. C. 4s. 1959 co 0 BO, sence --.-102% Lexington (Ky.) 5s, 1954-34...102%4 i0 
Duke-Price Pw és. 1966 104% 105 : Eroctiye team Tr 6s. 68 Fs 199 Realty Assoc. Sec. 6s, 1937.... 98 * 100 Lincoln of Lincoln (Neb.) 4%s * 

Elec. Pub. Serv. 6s, 1941. 974%, 99 Chi.. Eastern Ill. 5s, "51 . 82 8A Remington Arms 6s, 1927 . 99 100 1966-36 .. . «+... 98% 100 
El Paso El. 5s, 1950 : 99 ©6100 Erie cv. 4s, Series ‘D,"’ 1953.. 91 93 Rome Ry. & Light 5s, 1946.... 95% + New York of N. Y. 5s, 1955-35.100%4 102% 
Houston El}. Ist 6s, 1935 93 95 Florida East Coast 5s, 1974.. 99 100 Rome Wire Co. deb. 6s, 1940.. 99% 102 Pacific Coast of Portland 5s " 
Hudson Co. Gas 5s, 1949......102%4 103% Mo.-Kan. Texas pr. 5s,’62 102 104 Roosevelt Hotel 7s, 1943.. -104% 106 1953-33 . 100 102 
Hydro-Elec. Pr. Ont. 4s, 1957. 86 88 Do adj. 5s, 1967 101 103 Safety Insul. Wire Cable 6s, Potomac of Washington D : 
Interstate Power 6s, 1944 102 103 N. Y¥.. N. H. & H. 6s, 1940 104 106 Peers . -100 _C.) 5s, 1956-36 101% 103% 

Do 7s, 1934 ...103 104 St. L.-San Fran. pr. 4s, 1950.. 86 87 Securities Co. of N. Y. 4s..... 59 62 San Antonio (Te X.) 5s. 1954-34 98% 101% 
Jersey Cent. P. & Lt. 5igs '45. 97% 97% Seaboard Air Line 6s. 1945 98 99 Shubert Theat. C. d. 7s, 37... 99 86100 St. Louis (Mo.) 5s, 1952-32 100 101% 
Jersey City, Hob. & P. 4s, '49. 50 30% Western Pacific 5s, 1946 99 100 Sixty-one Bway. Ist 5%s, ‘50 99 101 Do 4%s, 1955-35 101 102 
Laurentide Power 5s, 1946 100% 100 Virginian Railway 5s, 1962 105 106 Southern Ind. Ry. 4s, 1951 81% 83 Do 5s, 1954-34 .... 101% . 103%, 
Los Ang. G. & E. Ist 5s. 1939.102%4 Std Textile Prod Ist 6%4s,'42... 91 93 Union of Detroit 5s, 1956-36. .101 1034, 
Louisiana Power Ist 6s, 1944 Toledo Term. R. R. 4\4s,’57. 94 95% Virginia-Carolina of Norfolk 
Louisville Light 1st 5s, 1953.. .100 INDUSTRIAL AND MISCELLANEOUS Troy Ldry Mach deb 8s,'36...108 110 (Va.) 5s, 1957-37 101% 103% 

uis. G & E. 5%s, 1954 104 ; —BONDS United Lead 5s, 1943 S aebibers ; ox pa Taare one : 

Do és, 1937 oie a Andian Natl. Corp., Ltd., 6s U § Light & Heat 65°35 98 INVESTMENT TRUST—BONDS 
Minneapolis Gen. Bi. 5s, 1934.100% 1940, without warrants.....102% .. U_S Steel 5s, 1951 ............110 111 | 13 Financial Inv. 5s, 1930, w. w 30, s08 
Mississippi Riv. Pow. 5s, 1951.101%4 102% Adams Express 4s, 1947 85 86 Utah Fuel 5s, 1931 . .... 98 100 13 Do 5s, 1940, w. w 9054 

Do 7s, 1935 ; 102 : American Book 6s, 1928 100% 101 Van Camp Pack. 8s, 1941..... 88 International Sec. Trust of America se-, 
wk. Valley 6s. 1947 96 98 American Ice 6s, 1942... 103 104 Ward Bak Co Ist 6s, 1937....103% 105 cured gold bonds: 

Mountain States ‘Ist 5s, 1938.. 94% 136% —_- Pipe & Fary 03 saat 100 . Woodward Iron 5s, 1952 . 88 8914 ; S ~ a" . _ 

> 6 101% 0 erice e dr 5S. 4 \f os 
Montreal 1. , ia & Pr. 4%4s,'32 97%, 98% American Tobacco 4s, 88 90 8 € 6s, 1943.. 100 

Do 5s, 1933 9914 100, Apeiese iy pe Fdrs 6s, "1987 be 104 FEDERAL LAND BANKS—BONDS : 4 - =. - 96% 

i 1c Gas 5s, 1930 99% 101% oO 6s, < ‘ Ses 5 : Ss 921 
| ee Gon. Gas 5s, 1930. ...1024% 103% Bear Mtn.-Hud. Riv Brag 73, The securities listed below are inter- a 
Newpt Nai Ay. Ry, def 1930 Do ot = yy ee 100% 105% — coupon boa “OF baa INVESTMENT TRUST STOCKS 
ewpt > 5s. 7 94% ‘ . »~ oe 90S . le e uly, -30 stalin 
in ¥;-Westehester’ 1. *. “saa 9 64 = Fa a 4%s, 1929 + 96% 97 a. ; Jan. 1957-37 101% 101 8 Ame. ee Trust, new - 

o aroina u er Ss, ” } > ‘ ‘ o. . ay “* . o 
North Jersey St. Ry. 4s, 1948. 8914 92 Biltmore-Com. Ist 7s, 1934....103% 105 4%. Jan.. 1954-34 103% 103 Z pe new 7% units 85 
Northern Electric 5s, 1939 9914 100% Central Vermont Ry. 5s, '30 974, ysl, 4h .July, 1953-33 103 103% o new t% units 84 
Northern Ohio Pr 7s. 1935 92%, 94 Chi. By-Prod Coke ist Se, 76 90% 100% ai. Jan 1956-36 102% 102% 2 pe Br wens 15} 
Paterson Ry. 5s, 1944 52 Chi. Stoc ards 5s, et decal 4 Jan., 1955-35 102 10. s a7 ; 
bower Securities Corp., inc. 6s 84 87 Clyde Steamship 5s, 1931 - 98% 100 414 .Jan., 1953-33 101% 101 < Do common 43% 45 
Public Light & Pwr. 5s, 1945. 69 71 Consol. Coal 4%s, 1934. 9 93% 4h, ..May, 1942-32 101% 101 0 = common 43 ; 
Puget Sound P. & L.. 544s. 1949.100 101 Consol. Machine Tool 7s, 1942 73 76 434. Jan., 1943-33 101% 101% 9 0 Ist pf. 40 43 
Provincial Lt., & P. 5s,°46.100% Consol. Tobacco 4s, 1951...... 90 Siasadacdss ..Nov., 1937-39 100% 100% '10 Do 7% pf. 40 

4—Minton & Minton, 30 Broad St., N. 10—Frederick C. Adams, Inc., 50 Congress 15—Seybolt & Seybolt, Inc., 387 Main St., 


Key and Index to Open 


Security Market 


1—Pollock & Co., Inc., 165 Broadway, 
Phone Cortlandt 0183. 


—~Kaufman State Bank, 124 No. La 
St., Chicago. Phone Franklin 


N. Y. 


Salle 
5722 


See Page 434 


3--C. B. Richard & Co., 


29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 434. 








Phone Hanover 5581 


5—Edwin Wolff & Co., 30 Broad St., 
hone Hanover 2035. 


6—Henry L. Doherty & Co.,60 Wall St., 
See Page 435 


Phone Hanover 1600 


7—Farr & Co., 90 Wall St., 
Phone John 6428 


N. Y. 


vy. 
See Page 435. 


Y. 


See Page Nis. 


N.Y. 


8 Amat Founders Tome, 50 Pine St., 
N 


hone John 6014 


9—Booth, Snyder & Co. 


, 82 Broadway, 
hone Hanover 25 


N.Y. 





12-5. U. 


St.. Boston, Mass. 


2245 


11—Dillon, Read & Co., 28 Nassau St., N. 


Phone John 3000. 


N. ¥. Phone Hanover 5573-4-5. 


“Repers Andrews & Co 
¥. Phone Cortlandt 2662. 


14—A. M. Kidder & Co., 5 Nassau St., N. 


Phone Rector 2780 


Phone Congress 


¥. 


Hirschhorn & Co., 50 Broad St., 


165 Broadway, 


¥. 





Springfield, Mass. Phone 


16—Harvey Fisk & Sons, 
Phone Rector 8080 


See 


Phone Hanover 4840 


18—Throckmorton & Co.. 
Phone Rector 1060 


19—Lehman Brothers, 
hone Bowling Green 3700 
Ww. oO. 


signifies Want 





Walnut 1736 


120 Broadway,N.Y. 
Page 425 


17—Boland & Preim, 49 Wall St., 


N. ¥. 


16 William St., 


Offer 





100 Broadway,N.Y. 


B. ¥. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
OPEN MARKET—DOMESTIC SECURITIES 
INVESTMENT TRUST—STOCKS REALTY, SURETY AND MORTGAGE PUBLIC UTILITIES—STOCKS RAILROADS—STOCKS—Continued 
—Continued ‘ COMPANIES —Continued Bid. Offer. 
Key. Bid, Offer. Key. Bid. Offer. Key. Bid. Off 4 Canada Southern ..... - 59% 60% 
18 Diversified Trustees .......... 17% 18% Alliance Realty .............. 48 53 Northern N. Y. Util. 7% pf..104 106 4 Chic., Burlington & Quincy. . .220 230 
13 Financial Investing Co. of American Surety ............. 220 225 North. States P. 7% pf.(Del.) 103% 105% | 5 DO -...-.. see eeseeseeeseeeees 220 235 
N. ¥., Ltd. com.......... 18 20 MN MI hhc Cion'sansccae 285 300 North Texas Electric 3234 5 Chic., Indianap. & L. com...120 130 
13 First Invest., Cl. part. pf.. 49% 50% ars = ar 275 280 Do 6% pf.... 71 73 5 Do ae ct mee sesseccesaccees 7 76 
9 General Bond & shake units.. 70... a ac 7 aie Nova Scotia Trans. & Power “2 4 Cleveland & Pittsburgh 7%... 74% 76 
9 CS GS 7 10 National American Co........ 52 54 Do pf. ...... n 20 . 5 Do of. Pree eeesecrerorccens , 4 76 
Industrial Trustees shares... 11% 12% Mortgage Bond .............. 145 155 Ohio Public Service pf. (7)...104% 105 oe 43% 45 
8 Intl. Sec. Tr. of Am. com.... 40 ae National Surety .............. 250 254 Ohio River Edison 7% pf 10644 107% 5 DO... eee eect e eee ee eens 43% 45%, 
9 Do common 46 Realty Associates ............ 245 252 Oklahoma G. & El. 7% pf 984% i¢ Franklin Ry. Supply ..... - 7% 81 
10 Do common 45 NN eo occa yahawecoai 90 93 pea ay i 6% pf 24% 25% 4 - Central ieased lines. és 80% 3 
D eats dsteaenvasanee 88 = «9 acific pf. (7) 105 106 5 Do errerrrcrrrre 
s ea ee wih ads Penn.-Ohio Edison 7% pf 98% 100 | 14 Do once rc tieteeees 80 81% 
Do oO 6% B 8044 82 5 Joliet PD: cccwsnseenees 133 . 
10 Do new units SUGAR—STOCKS Penn.-Ohio P. & L. 7% pf 99 100 4 Lack. R. R. of N. J.. 82% 83%, 
10 89 Do 8% pt... 107% 109 4 M. mt. P. & S. S. M. leased 1. 59 61 
8 second, "intl on a ‘glaie ? Central Aguirre Sugar,ex div. a 102% Penn.-Ohio Security 38 = 40 ae RRR ora 58 «61 
pate 7 Fajardo Sugar com........... 153155 Do new stock . 9 10 4 Mobile & Birmingham pf.. 78 80 
Do Ko Sete cscaicnabalea 67 71 ; fated tie tela. “135 128 — % r & Li m7 ; ae att BR enaeSCn ee hess vee as 
teeceeeceeceecceeees OF  T1 | ¥ National Sugar Refining..... ht pf. (7)..107 109 4 Morris oss PEE Te 8 \, 
10 Do a See 31 ” 7 New Niquero Sugar Ref. Co. 65 70 Pine’ SE striy Mah ee, ah @ permeree oeeiene ess a 83 
Es + valent taciehdtiae 34 0COti«OS q a Sugar Ref. Co..... i” i. Portland Electric Power 20 680 | ANY & Harlem ......... ...169 171 
or Se eeesesesosssres lll URC 02460060 606.6006600006206¢6 1% GS 5 oO 
Stuyvesant Bond & Sh. units. 92... 7 Sugar Estates of Oriente pf.. 70 74 i a 2 Ss pid | oN e tak twa Cm Oo 
: poe 2d 6% pf. 65 | 5 Do eerie 106 108 
JOINT STOCK LAND BANKS— ‘ . 6 Pub Serv of Colo. pf 19 | 4 Northern Central ....... : 81% 82% 
r PUBLIC UTILITIES—STOCKS Puget Sd. Pow. & Lt. 6% pf.. 85 87 | 14 Northern R. R. of N. J... ‘a oe 
STOCKS Adirondack Pw. & Lt. 7% pf..106 107 ng By y 1S & Lig Be ¥ Lo 126 ; 4 Oswego & Syracuse........... 90 92 
Bid. Offer. Yield. Alabama Fywee Pret ih eee ead 110% 112 Do 7% mf, Cc. 7% Pp >. a 1 es tte. Ft. W. & Chi. pf... 148 150 
Bank Mil kee)... 1 be American Public Util........ H ace ’ no 11 . & : . a 0% 
Chicage ne. oe 70 76 8.45 “—. a Sec. “A’’........ : 3 "a nr ne ‘7 99 ‘ P ittabureb & Lake Erie. 4 79 
 t =e 120 130 7.60 ee PS eee NS wes ow a¥se F's Sierra Pacitic Elec. (2 24 6 «CI Ren pas .. 22 Hy 
Des sistnss TERE SOG: 40 30 on apes ~ tend baie allen 3 2 Sioux City Gas & El 7 101. 103 ; 7a elaer & Saratoga 133 136 
enver (8) .....-.....++. . ok ag ae on pe omerset Un. Mid. Ltg. (4).. 72 St. Louis B >» Ist pf. ; ‘ 
First Carolinas (8)..... 95 100 8.00 arkansas P. & 1. 7% pf. --.-102% 108% South Jersey G., El. &T. (8).142 Bid 5 ho See Oe oF -— mw 
First Texas, Houst (6. 8  95- 6.30 sso. - old p 88” 90% Texas Pow. & Lt. 7% pf 108 109% | 4 Do 2d pf A 58% 59% 
Fremont (7) .. . 90 100 7.00 De lille eipate: 100 104 Utica Gas & Elec. pf 10 107 | 5 Do . Spice gat 5B” BO 
Kansas City . 2 8 as De Ok ph I 98 “98 Western States Gas & Hiec.. 18 | 4 Tunnel RR. of St. “Louis...118 120 
He ine ie le | fh atl City Hee = &.---*-- .- * wiht wT 8 Uplted bi: 5: RR 8 Gas ai: 210 244 
New York ($10 par) (1). 13 18 6.66 ee ee ee Meee so . — ee ; “i mae. z 
Se Uae EeE ...::...... 130 1336.77 Do pf. (6%) ..-.....eeeeeeee So Gt INDUSTRIAL AND MISCELLANEOUS | wilted te en oo 
Southern Minnesota .. 38 ae Bangor Hydro-Elec. pt err .. .108 oa STOCKS 5 Valley 102 105 
Virginia (par $5) (40c). a 5% 6.65 Birmingham El 7% , ex div.107 108% = . 4 Vicksburg, Shreveport | & Pa- 
‘ Birmingham Wat. ‘ papa v7 Aeolian Co. 7% pf RQ 93 cific common .. 98 99 
Broad River Pow. 7% pf.....- 100 14 Am. Book Co 131 } 4 _Do pf. ... 98% 100 
BANK—STOCKS aa Ee. et.) . S Pocus B 108% Andian Natl. Corp. com 38 4 5 Western Maryl and ist pf 108 115 
: le eet ¢ 13 ‘ 
Bonk 060. 60200000000000000 332338 Cent. Avis. 1. & P| pe 9 .. | ° Bowman Bilt. Hotels com... 8° 10° | CHAIN STORES—STOCKS 
KeRnatow egw eae n ; ent r oe of cin. 10 175 | ) N 3 4 . : 
ives cacarnn ee ce 210 225 Cent. Maine a4 To pt ae 103 105 9 Brotherh’d Inv. Co Fi = ve.s . | H. C. Bohack C : 
Chemica] National ........ ..855 870 Do 6% P 92 16 a ~Balke-Col pf. i f sa 148 5A 
Corn Exchange ........ ..++.-043 — 550 Cent. Pe a. (7). 11121100 102 ex. div. ... 105107 o> se . 95 100 
“ 9 Chatterton Sons 41 ye | James Butler pas Sones 20 25 
} me — thie gah “3 +» oe as Central ‘States Bice. 1% pf.... 93 264 Chestnut & Smith Corp. com. 9 12 | Do pf. ae ent = 68 75 
reenwicn .........- seececcnes 5: 6 Cities Service com. . 51 52%, Cl hfield 1 Co ~ Davega I 301 1 
9 a National .......... A bo 6 Cities Service pf...... eee 90% inchfield Coa. a ee 24 | - Warena ne. ; = fs H+ 4 
Sere Fs Fansee vere cere se r- 6 Cities Service pf. * a Colabia ‘Phonograph 45 49 | pee Cur. Ch. St. pf....... Le 100 
12 m.... sees avat he stieese+s 250 4 6 Cities Service aati! ph aeeais 26 on Douglas Shoe pt 79 82 | W. Grand... P bebea 58 61 
a 230 Consumers Power 6% pf...... 101% 102% 9 Durant Acceptance 1% 2% | Do pf. EC ie 
Manhattan Co. -- +274 Continental Gas & El. (4.40)..220 250 S Shirant. of inion 11 ai, | W. T. Grant pf. 110 115 
Mechanics Pay Sey Dallas Pow. & Light 6% pf...108 110 9 Durant of Canada - 4 | Do Realty pf. : pm nen. ae 
m1 a: os P astern ate a Corp.. ae 14 12 Equatorial Oil , 1% | Lora & Taylor eee $e 260 290 
oe ee ce ans ¥ 12 int Motors 1 1% | wah. tS pokes ale 94 
el See ei nas nai K oe 44ena ceed 548 555 % 112 11 _ 7 
Seaboard National een 740 755 Fort Smith Let. & Tr. 100 pt “B 4 12 Fuel Oli ‘Motors 1” 3 | I p- Ky * RE time *# 
eward National ............- Galveston-Houston Elec...... Gold Seal Electrical Co 11 13 Do pf, D. ie ....100 102 
DE eye cc sw sesndeect 585 595 = es 71 = 74 wG t Pac. Tea Co.152 155 McLell tores Co......... 
Textile ............... sees 19S - Gas & ‘Hiectric, Bergen (5)... 914 .. iz a ie ‘Of Go "6.800 7,50 Do pf. .. - tonne — Be sande 108 105 
Trade Bank ............. ----200 210 Gen. Gas & Elec. ctfs........ 10, il 12 Group No. 2 Oil Co 2 ‘oy Melville Shoe .............. 62 66 
Ge. yo ree 6% pf....... B . us” 9 Hayes Hunt Body 54 6 Do pf. esc . 125 
~ O ASL PE UE)... eee eee enes > See pf 25 30 Me t Sewbawed 
TRUST COMPANIES—STOCES Hudson County Gas (8)..::1142” .. | a2 Livingston Mines. oy 3 Sa ee... 103 106 
Bank of N. Y. & Trust Co. --+- 765 785 steko ore F pf, i, teeeeeees < = 12 Nat. Shirt Shop com 12 15 sige 
an = DE aécwsans.a , Inois ©. & lL. (% Pl.......-- 00% 9 New Yor ottling com 3% 43, ae oa - P 
aon ah kG dieancaden 825 835 Indianapolis P. e . 5% pf.. o3%¢ 96 Niles-Bement-Pond Co., new. 23 24 TELEPHONE AND TELEGRAPH— 
Centra "Union eee: aw 1,000 1,020 Interstate Power 7% pf. ie a 94 97 14 Picrce, B. & P. Mfg. Co. 8% pf.100 105 | TOCKS 
Fidelity Ce oe ke ie: “308 308 ite P. System, Y 23 a7 90 H age — + |} 14 Am. Dist. Tel. of N. J. cum 
DUaNeihe kine bi dé<eus sa eee ersey : o. common .... f “~ este ° - Jd. ¢ . 
enaramty oo hcxeavaaed = eo ponese Gee & wietgh pf.. fe ‘s 9 Roxy Theatre com 10% 11 | “ PF xj 0 re ae 107" 6 108% 
D Lied ehibdes tans entucky Sec. pf (6)......... +: 2 oe 10% 11% | te JP inbecin wie debe vane f 
ee ee 560 568 Kings County Light 7% pi....111 113 | 2 Bo Sm x “a i Ee perenne "1.65 70 
17. Terminal Trust Co. a Long Island Light 7% pt...... 109 110% 9 Do units .. 35 39 sell Tel. of Pa. 64% pf.......112 - 
a’ A’ Serer 410 420 Los Angee G. & E. pf. (6).. 99 101 12 Do units . 27 39—~Ci«*SYS Commerc! Sub Bell Co........ 95 97 
I, 6 ae ocd ce cccnd 550 - Louisville Gas & Elec. A, com 25% 26 9 Southern States Oil 1%, oy, i4 Commercial alee Tel., N. Y. 18 21 
MBO DE Sf Beeicecc 10% 2. | TB gta: it a * | Gold Stock Tele. 2000 020001 
+ 1D Ble Bee Bec cccccsesecvccese ae 12 St I t ‘ 3 4 | GOid @ Stock Tel........ 4 
INSURANCE—STOCKS Mississippi River Power .... oi, es 14 ow Bare Co. com 177 is4 | Inter Ocean Telegraph Co. ..101 105 
a > ae ere 755 775 Do 6% Pf.......---e.eeeeeees 12 Texon Oil and Land 3 1 | 
Metin Bie >.......... ee a Mississippi P. & L. pf........ 109111 9 Do ...... = |; | SPRINGFIELD, MAS 
Fc, holt CER 555 565 Mobile Elec pf. (7)........--. 90 es Thompson-Starrett Co., new. 60 | NGFIELD, MASS. 
IE hanks sed sen wesed 315 325 Mohawk & H. 1st 7% pf...... _ 1% 12 Turman Oil } 10 | Jndustrial and Miscellaneous—Stocks 
Fe, rr rere 210 230 Mountain St. Pow. com....... 9 Do 9 ay, | eae ise 
D Saree 100 103 : 1 15 Berkshire Cotton Mfg. ......125 128 
Ce To ch ce ewun eee 36 39 op 12 Western States Oil 4 i | 22 see 
Gity of New York ———<«_ Nassau & Suffolk Light 7%...107 109 9 Do é 1, | 15 Chapman Vaive Mf, Co. pf. 107 110 
Continental Insurance .......139 143 National Pow. & Light pf. (7)105 1 12 Westland Oil 55 58° | 15 Consol. Dry Goods Co. com... 32 37 
oo ye =e a B . ; = Lege —_— pf., A (7) oo 97 12 Zieley Processes 54 7 | . bend a nstevesevess , = = 
A wer > eat pat 42 44 Nebraska Power 7% pf........ 108 109 : 15 Fiberloid Corp. pf..... ro. ae 
Great American .............. 308 313 Newark Consolidated Gas (5) 91 +. RAILROADS—STOCKS 15 Indian Motocycle ........ +++ 92 7 
Hanover Fire 220 230 New Orleans Pub. Ser. 7% pt. 104 105% i5 Milton Bradley Co. pf. ......106 
Re eee 390 395 16 New York Steam Corp.. 210 225 Key. ; SiG. OEECE 15 Springfield Bank Stock . w.o. 
Sin tena... 285 if Y. & Queens El. Lt. & P.. 90 ss 4 Alabama Great So. ordinary..127 129 | 15 Springfield Fire & M. Ins. Co.525 540 
DRONES WO oe cccescescecesess 909 9% No 2 eee ers 90 om 5 a * . 130 15 abn pc eo ~ alee Co 69 4 
Pere nn er ae ican Water....... 15 ‘a 1 ID. BEs. veces 27 129 I5 Springfield re 62 6 
United States BNR sis sckcspat iss 198 North Gar. Pub. Serv. pf. (7) 95. 5 Do pf. i | Me West Revienion Eig. Co. pf.. 1 
Westchester ...... benitniiess 41 44 North Ont. Lt. & P. pf. (6).. 86 88 4 Albany & Susquehanna 214 220 | 15 Wico Electric com... 162 167 








OPEN MARKET—-CANADIAN SECURITIES 





CANADIAN GOVERNMENT—BONDS | CANADIAN PROVINCIAL—BONDS— | CANADIAN PROVINCIAL—BONDS— CANADIAN RAILROADS—BONDS 

















EXTERNAL ISSUES. Continued Continued | ; Continued 
Ke Offer. Offer. Key. Bid. Off Key, Bid. Offer. 
11 Dominion of Canada 5%s,'29. 1015 102 i ’British Columbia 4%s, 1956.. Bois 95% | 11 Quebec 4%s, 1950 97% ye | 11 Can Nat. Ry. (Can.) 4s, 1927 99% 100 
aes rrr 101% 101 11 Manitoba 6s, 1928 101% | 11 _ Do 4%s, 1956 ........ 971, 98% | il Gan. Nat. Ry. (Can.) 4%s,’30. 99% 100 
ll Do 4%, 1936 ............++-- : 1 11 Saskatchewan ¢ 6s, 1927 100% 100% 11 Do 4%s, 1954 .......... 96%, 97% 
i ~) | “Slpeneeeneenene: iet4 108% | i Do Sis. Be i chatenn enon ; 107% | 11 Do 5s, 1932 100% 101% | 11 Canadian Pac. Ry. 4%s, 1944.. 954% 96 
a = eer. 104% 1 Oe. PEIN aio aot cncdosccs cand 113 11 Do 5s, 1942 .... ons 10% | 11 Edmonton, Dunvegan & B. : 
svonasist, ates i Be ele ~jpat Te We de | oe a ti as BY BX 
" Beetien 26 Gaaame 5%s,'27. . 7 HH ew br te ae 6s, 1928...... stn 10" 11 Do 4igs, 1957 . 95° 96 il Do (Sask.) 4s, 1939 ...... 91% 92% 
O 5S, 1928.........- eee ees “gi DP — ll eee a ices ; } il Do (Can.) 6s, 1936........ 107% 108%, 
a pe “ Ree pe 102% in a ne + De ae ies ee ett, 1004 CANADIAN MUNICIPAL—BONDS | u De ag alae 11584 116” 
il Do , Ds iakanascsepious 103% 1 il 99 Greater Winnipeg Water Dist lt =Do 4s, 1962 .......... see 87 =6W.0. 
Oo BH, BBR cccccccccecccece 1064 107% 5s 1929 993 100% i il Do 3s, 1962 ree 70% 71% 
i Be Be 043 seersee scores oH rs il Do 6s, 1930 ..... 10242 103° | 11 Great Northern Ry. 4s, 1934.. 92 93% 
: ERR te Do 5s, 1952 100% 1012 
alleen. coo Rae - Zs Montreal (Maisonneuve) 5%s ’ : , PUBLIC UTILITIES—BONDS 
Ent 00% 10 
CANADIAN PROVINCIA BONDS Bi Do 5s ‘ 1936 Zp 10344 104 |} ll Brompton Pulp & P. 6s, 1946. 991, 100% 
il Alberta tia 1927 ....--++-0e- 1 100% | it Do 5s, 1943 ... 101. 102 il Duke-Price Pow. Co. 6s, 1966.104% 105% 
i Do: 5¥s. Be os scecacd 1 101% il Do 4ibs 1946 96% W.O 11 Gatineau Pow. Co. Ist 5s,’56.. 96% 97 
1 Be, Be Si cecswsecccccves 101 101 il Do 5s 1954 ae 102% 103% li Rr r 99% 99%, 
= pe rb or ERPS ER AEOL ED NODS mn 105 7 Do 5s, 1963 ... 103 104 11 Southern Canada Pow. 5s,'55. 98% 99% 
~ rm Sasso ere<< res Ottawa 5s, 1945 ... 100% 101% : 
ee eo” ae fa ll Toronto 5s, 1935 10014 101 MISCELLANEOUS—BONDS 
it —ae..............0 107% 1 il a -y eg 4448,'53 A RS 11 Bell Tel. of Can. 5s, 1955.....101% 101% 
I innipeg 6s, ) ilo il Canada S. S. Co. 6s, 1941 97% 98% 
it British Columbia 4%s, 1927... oot 100% | 11 Do Sts, 1929... 101%4 102 CANADIAN RAILROADS—BONDS 11 Ganadian Gon. Rubber 6s,'46. 9554 96% 
11 British Columbia 4%s, 1936. . 98% 11 Do - eS 104% 105% seat 4 AAAEs AD aN DM il Montreal Tramway 5s, 1941... 99% 99% 
11 BPO GB, THD cccccccccsccccccs “1008, 101 ie . SS Fee 102% 103 11 Canadian North. Ry. 4s, 1930. 97 97%, il ye Ere rrree 9% W.O. 
ll Do 6s, SS aeierents: 110 111 ll 2 eens 112 113, 11 Do 4%s, 1935 .. 98% 98% 11 Montreal Lt., Ht. & P. 5s,’51. 99% 99% 
Sh * Tie Oe, BOOB. cn... see = 2. Ce” Bee 97%, 98% | 11 Do 7s, 1940...... 115%, 116 il Rio de pgneire T., L. & P Co. 
ie % 2 SaRORpepRO REISE? 101.102 i 3. 4 | RIERA RR: 103° 104 11 Do 6s, 1946 _._.. 118% 119% Gk MO ee ea ew 9 5% 
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Business Statistics 


CRUDE OIL (18) COAL AND COKE PRODUCTION (5) 
Week Ended (Thousands of net tons) 
Mar. 19, 1927. Mar. 12, 1927. Mar 20, 1926. 3 Feb.. 1927 Jan.. 1927 Feb.. 1926 
Average daily production (barrels) 2,463,450 2,461,050 928,950 iene: : 53,904 : 56,882 46 557 
Daily average 2,214 2,248 1,949 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) Anthracite: : : 
-Reported in The Railway Age of- Production 5,852 a > 2,083 
Mar. 19, 1927. Mar. 12, 1927. Mar. 20, 1926, Daily average oat a 87 
res 30 2 —_ . 
ow ogee 200 1.270 2.000 FABRICATED STRUCTURAL STEEL (5) 
Passenger cars 80 59 Bookings: Feb., 1927 Jan., 1927 Feb., 1926 
Rails (tons) Computed tonnage 219,420 171,72¢ 184,440 
Structural! steel (tons) 200 Per cent. of capacity 69 4 58 
Shipments: 
AVERAGE DAILY SHARES SOLD, NEW YORK STOCK EXCHANGE Computed tonnage 181,260 174, 904 190,800 
(Thousands of shares) Per cent. of capacity 57 9 60 
Week Ended <OPPE - ‘ 
Mar. 19, 1927. Mar. 12, 1927. Mar. 20, 1926. _ COPPER (15) > i 
Rails 267 340 217 (Tons of 2,000 pounds) " 
Industrials 1,780 1,502 1,537 Smelter output *Feb., 1927 ‘Jan., 1927 Feb., 1926 
United States 79,677 89,719 75,630 
Total 2,047 1,842 1,755 Canada 2,830 2,842 2.854 
Mexico 3°465 3, 87 3.148 
WHOLESALE FOOD PRICES 
Mar. 19, 1927. Mar. 12, 1927. Mar. 20, 1926 Total, North America ve 85,972 96,438 81,632 
The Annalist Index (1890-1*99--100) 204.102 202.987 217.767 
— . Ene: » EMPLOYMENT (6) 
STEEL SCRAP PRICES (23) Feb.. 1927 Jan.. 1927 Feb.. 1926 
(Average f daily quotations) Factory employment ‘ 91.0 89.4 93.3 
Week Ended ae0 TONE TS. cay 
Mar. 19, 1927. Mar. 12, 1927. Mar. 5. 1927 COTTON SPINNING (5) 
Heavy melting steel at Pittsburgh $16.50 $16.33 $16.18 Feb., 1927 Jan., 1927 Feb., 1926 
Spindles operated at some time during the ——— 32,872,102 32,633,550 33,009,138 
UMBER (10) Active spindle hours in per cent. of single-shift 
Week Ended . capacity 106.8 102 103.2 
Softwood Mar. 12, 1927. *Mar. 5, 1927. Mar. 13, 1926. 
Mills reporting . 399 a 253 AUTOMOBILE PRODUCTION (5) 
Production (thousands of feet) 181,997 178,534 228,029 United States and Canada Feb., 1927 Jan., 1927 Feb., 1926 
Shipments (thousands of feet) 190,349 172,628 234,040 Passenger cars 275.156 208,718 334,524 
Orders (thousands of feet) 205, 838 191,260 248,180 Trucks ‘ 41,858 40, 80 41.784 
Hardwood 
Mills reporting 135 140 136 Total e ‘ 317,014 *249,518 376,308 
Production (thousands of feet) 21,036 23,234 22,398 | 
Shipments (thousands of feet 20,520 23,049 20,184 FOREIGN TRADE (5) 
Orders (thousands of feet) 21,090 21,843 21,456 (Thousands of dollars) | 
COAL AND COKE PRODUCTION (5) Merchandise Feb., 1927 Jan., 1927 Feb., 1926 
-e Exports ‘ oie 373,000 420,00 352,905 
(Thousands of net tons) Imports ; , 312,000 357 ,268 387,306 
Week Ended 
Bituminous coal Mar. 12, 1927. Mar. 5, 1927. Mar. 13, 1926 Excess of exports ‘ ‘ 61,000 62,737 
Total 13,800 13,262 10,690 Excess of imports - 34,401 
Average daily 2,300 2,210 1,782 Gold 
Anthracite coal Exports t 2,414 14.2% 3.851 
Total 1,488 1,211 1,966 Imports . 22,302 61,952 25,416 
Beehive coke 
Total 195 187 262 Excess of imports 19,888 47,062 21,565 
Average daily 33 31 44 Silver " 
Exports MEP for ENS 6,233 7,388 7,752 4, 
NEW BUILDING (3) Imports 3.453 5,157 8,863 
Mar., 1927 Feb., 1927 Mar., 1926. 7 . 
(16 Days.) (22 Days.) (27 Days.) Excess of exports eee 2,380 2.23 
Average daily contracts awarded in thirty-seven Excess of imports . ee 1,11) 
Eastern States $20,475,881 $17,948,614 $22,143,677 


Index of Current Security Offerings 


BONDS BONDS BONDS BONDS 


Akron, Ohio, City of, $3.550,000 444s, A & O Gair (Robert) Co., N. Y., $5,000,000 Ist g North Carolina, State of, $10,000,000 44s, J Twentieth Century Club of Detroit $150,000 





due Oct. 1, 1928-1952, yield 4% to 4.20%, of 54s, A & O, due April 1, 1942, price 97%, & J, due Jan. 1, 1938-49, yield 4.10%, of- Ist s f 6s, J & J, due Jan 929-1942, o 

fered March 23 _First National Bank; yield 5.75%. otfered March 22. Edward B. fered March 24. First National Bank; fered March 16. Watling "Ticahen ‘ 
Halsey. Stuart & Co., Inc Stone & Web- Smith & Co Hayden, Stone & Co.; Old Bankers Trust Co.; National City Co.; Hayes, Detroit ia ; 

ster and Blod ret Inc _B J. Van Ingen & Colony Corp., N. Y Eldredge & Co.; B. J. Van Ingen & Co.; 2,710-2,730 Sedgwick Av., N. ¥. C., $315,000 
Co.; R. M. Schmidt & Co., N. ¥ Greater Vancouver Water Dist. $1,000,000 40- William R. Compton Co.; Hornblower & gtd Ist 5%% ctfs, M & N, due Nov. 1, 1927 

American State Bank Bldg. and Liggett year g 5s, F & A, due Aug. 1, 1966, price Weeks; Kissel, Kinnicutt & Co.; The De- to Nov. 11, 1931, price par, yield 5.50%, of- 
Bldg., Detroit, $500,000 Ist s f g leasehold 102.25, yield 4%%, offered March 21. Wood, troit Co., Inc. ; Stone & Webster and Blod- fered March 27. N. Y. Title & Mortgage 
100. yield 6% ¥ ff ra ‘Mier ‘ ee Sara, Gundy & Co., Inc., N fe i Sastman, Dillon & Co.; Taylor, Co., N. ¥ 
— oo ag eda eae leg me Greenbrier Joint Stock band Bank of Coy- art & Co., Inc.; Phelps, Fenn & Co. and ‘ $1,45 3 
—! Bertles, Inc.; Guardian Trust Co ington, Va., $400,000 farm loan 5s, M & S. Salomon Bros. & Hutzler, N. Y. ny encanta te Compras a 

etro are 37 = pa « ri sr 7 aie - 

Baltimore & Ohie Railroad $9.750,000 4%% eq AUS March ten ie ee yield 4.59% Northwestern Pulp & Paper Co. $1, 000,000 1st 15, 1942, price 9744, yield 5.75%, offered 
tr ctfs, Series “E,” A & O. due April 1 to 5%, offered March 16. C. F. Childs & s f 64s, M & S, due March 1, 1947, price March 21. Hambleton & Co., Inc., N. Y 
1930-1942. price 99.72 to 98.93, yield 4.60%. Co., N. ¥ par, —_ ag 4 = March 19 North- and Aylward & Co., Chicag 
offered March 23 Bank Trust C Hanover and MeSherrystown Water Co, western Pulp aper Co., Astoria, Ore. Virginia Bond ¥ orp 
ieanen F mol ke Co Kissel. A es A ag $350,000 10-year 6% g notes, Series ‘A,’ North Western Refrigerator Line Equi Ve. m'$50,000 ser coll fe fe Sorte 2 On gl 
Co.: Evans, Stillman & Co. and Harrison M & S, due March 1, 1937, price 99, offered ment Trust $2,200,000 54% eq tr g cits, of March 15, 1927, M, J, S, D 15 due June 
Smith & Co.. N. Y March 21. Vought & Co., Inc., N. ¥ Series ‘‘D,”’ A & O 15, due April 15, 1929, 15, 1927-1929, wield 5.50 to 7%. offered 

Bleck (W Fr.) & Co., Ine., $375,000 Ist ser Harris County, Texas, $1,450,000 44s, A &O to Oct. 15, 1938, offered March 23 Free- March 21 Wheat, Galleher & Co., Inc 
6s, F & A, due Feb. '1, 1928-1937; price 100% 10, due April 10, 1928-1956, yield 4 10% to man & Co., N. Y. Richmond, ‘Va 
to 100, offered March 21. Hitchcock & Co 4.30%, offered March 23. Eldredge & Co.; Ohmer Fare Register Co. $1,500,000 3-year g 
Chicago ; The Detroit Co., Inc., N. Y 5% notes, A & O, due April 1, 1930, price STOCKS 

Cifcage, Burlington & Quincy _R. RB, ~S Independent Oil & Gas Co. sameness 12-year 99%, yield 5.10%, offered March 22. ed- 
by’ eo 5 . rot S40 aortas ya 6% conv debs. M & S 15, due March 15, mond & Co.: Bond & Goodwin, Inc., N. Y. American Chain Company, Inc., $11,000,000 

4 . > 97 se Oi > t, . ct fere, P . % f t *has 
offered March 24. J. P. Morgan & Co.: 1939, price 99, yield 6.10%, offered March Olym ic Bld San Francisco, $260,000 Ist 7% cum pf (with common stock purchase 
‘ x 3 *" J : 23. Marshall Field, Glore, ba’ mm" _& Co.; sf s Tay due Jan. 1. 1942, price 100 warrants), J, A, J, O, par $100, price par 
Aa National Bank: National City Co Kelley, Drayton & Converse, N sield “6.50%, “, oue ee, 5. 5 2i P Angio- yield 7%, offered March 21 Dillon Read 

Daniel Boone Apts., St. Louis, $685,000 Ist Indiana Tee & Fuel Co. $1,000,000 a g 64s, California Trust Co. San Francisco. «& Co. ; Hemphill, Noyes & nN. 7 - 
fee s f 64s, J & J. due Jan. 3 1937 price Series A.’ M & S due March 1, 1947. Pussies an6 Petnton anse Ants. Ube. Elliott Addressing Machine Co. $500,000 7% 
par, yield 6.50%, offered March 16. Amer price 100 yield 6.50%, offered March 18. Detroit, $220,000 Ist r e 64s, M & S 20. d cum pf, par $100, price 102.50, offered 
int Sook © Winteeee Cn Ine.. Chienae John Nickerson & Co.. N. Y.. and C. D. : e ao mae > dg Tela ue March 15.. Curtis & Sange 3oston 

Bradenton, Fla., City of, $338,000 impvt 6s. Parker & Co., Inc., Boston ps d March 21. is os — o*, Forbes & Wallace, Inc., 20,000 shares Class 
M & S.due March i, 1928-1932, yield 5% to Interstate Investment Co., Inc., $100,000 coll Co ro d Del t dale ortgage ond “oo per, — $49 eld 6 12% of- 
5.10%, offered March 23, Pridden & Co tr 6% notes, Series “I,’” 1927, price 102.16 — fered March’ 19. Moseley & Co 

Y to 100, offered March 21. Interstate Trust Pennsyivania State Water Co. $1,300,000 1st Boston, and Tifft Narother Springfield, 

Ginolien Department Stores, Ltd., $2,500, oat oe Co en Orleans 1. 1988. pri wan etelt’ 6.40 &S ~s eee Mass j 
000 ist (closed) s f g 6%s, M & S, due alian Credit Consortium for Public Works : » price 98, yie %, offer arc 7 Fi q 0,0 ¢ 
March 1, 1947. price 99%. vield 6.55%, of $12,000,000 ext loan s f sec g¢ 7s, $4,500,000 2 P. W. Chapman & Co., Inc., N. Y. ; om wf ry und 5600 sh: gh. 
fered March 22. Edmund Seymour & Co Series “A,"’ M & S, due March 1, 1937, oon Alfred Pulp & Ppper Corp. $2,175,000 Ist no par, in units of 2 shares preferred and 
Inc.; Throckmorton & Co.; Chas. D. Rob price 96%%, yield 7.50%, and $7,500,000 Se- s f 6s, Series ‘“‘B,’ & O, due April 1 1 share common at $21 per unit, offered | 
bins & Co. and J. A. Ritchie & Co., Inc ries ‘‘B,’ M & S, due March 1, 1947, price 1943, price 9914, ae March 21 ood. March 9. Chester C Terril “ee Co Ga 

Y.: True, Webber & Co., Chicago + tte ; yieee — go March bak Re Gundy & Co., Ltd., Montreal ‘ Francisco { tiket ee 

: . Tele $: 5-vez Morgan & C irst tional Ban a- nage , ’ . 4 aia 

eg pe mm aon ant er ke _ re City Co. N “Y ous . e Rio Grande Valley Gas Co. $3,500,000 Ist g Hamilton (Alexander) Institute $1,000,000 

+ due March 1, 1932, price 100, yield 5.50% Joplin Water Works Co., Joplin, M )- Ya, Sestes A.A & 0, duc April 1, 198i, 8% cum pf, price 101%, yield 7.50%, offered 
du 2, 1 yielc I », Joplin, Mo., $1,006 yrice 100, yield 7%, offered March 22. G. E : ; : thi 
Tiina: tases Te. Mexchasts Trost Co 000 Ist g 5s, Series ““A’” & BR. due March od Ne Co ow a ee 2 a ~ March 23. Davis, Longstaff & Co., Chi- > 
St. Paul 1, 1957, price 95. vield 5.30%, offered March & Co. pees _— Bsr l — 

Edgecombe Co., N. C., $423,000 road 446s 23 ’. C. Langley & Co.; Halsey, Stuart o Mande rothers, Inc., 75,000 shares capital 
due 1928-1964, vield 4.30% to 4.40%, offered — & Co., Inc Security “pond & Mortgaxe Co. $500,000 Ist stock, no par, price $48,50, offered March 
March 19. A. B. Leach & Co., Inc., N. Y Lafayette Joint Stock Land Bank $100,000 coll tr =. Series G S 2 ©. Guo Agee 3. 23._Lehman Brothers, N_ Y.; Lawrence 

First National Stores, Inc., $1,500,000 Ist s farm loan 444s, M & N, due Nov. 1, 1956, 1928-1932, price 100, yield 6%, offered March Stern & Co. and Ames, Emerich & Co 
ser 5s, Series “A."" A & O, due April 1, price 102, offered March 21. Fletcher Sav- 21. J. A. W. Iglehart & Co., Baltimore. Inc., Chicago 
1952, price 99%, offered March 21 Lee ings & Trust Co., Indianapolis. Seuthern Ohio Public Service Co. $625,000 Mayflower Fire & Marine Insurance Co. and 
Higginson & Co ; Harris, Forbes & Co Langer (Joseph F.) $650,000 Ist ser s f 6%s, a mortgage conv 6s. A & O, due April Mayflower Fidelity and Casualty Insur- 
Inc.; Old Colony Corp., Boston F & A, due Feb. 1, 1929, to Aug. 1, 1941, 1937, price 97, yield 6.40%, offered ance Co. of Newark 80,000 shares of each 

Flintridge Hotel Co., Cal., $200,000 Ist ser 7s, price 101, yield 6.50%, offered March 21. March 23. Harrison, Smith & Co. and company’s capital stock, in units of 1 
rr A& G, Sue Cos 1, 1928-1944, price 102 at te zae Minnesota Loan & Trust Co., Minne- Howe, Snow & Bertles, Inc., N. Y. share of each company at $50 per unit, of- 
00, offered March 21 os Angeles In- apolis . - . 7 fered March 19 Offered by comp: 2S 
Vestment Securities Corp., Los Angeles Lansing. Mich., City of, $200,000 4% due Storage Fespestios S00 ist Oe ser Te. themselves, Newark ; eae ? 

Florence, S. C.. $84,000 impvt 44s, M & S June 15, 1928-1932, yield 3.75% to 3.95% ._ of- vield 7%. offered March 19 Matine Bank Conde Nast (The) Publications, Inc., 80,000 
due March 1, 1930-1955, yield 4.50%, offered fered March 18 R. M. Schmidt & Co., & Trust Co.: Canal Bank & Trust Co.: shares common, no par price $28.50, ‘of- * 
March 16. Assel Goetz & Moerlein, Inc., N.Y m : : Mortgage & Securities Co., New Orleans. ” fered March 21. Goldman, Sachs & Co 
Cincinnati Mississippi Power C~ $2,000,000 ist & ref . ~ > a » and Shearson, Hammill & Co., N. Y 

Fort Mvers, Fla., City of. $292,000 impvt 5s gz 5s, Series due 195, M & S, due Sept. 1, Suffolk Co., N. Y¥., $378,000 4%s A & O, due North American Title Guaranty Co 10,000 
A & O, due April I. 1956. price 100, yield T955, price 96. yield 5.27%. offered March April 1, 1928-1957. yield 3.90%. offered al stock : i sh: 

: . - units of 1 share capital stock and 1 share 

5%, offered March 21 by Spitzer, Rorick & 18. Harris, Forbes & Co.; Bonb right & March 21. Barr Bros. & Co., Inc., and 7% preferred and 1 sh«re comr > mar 

; “ ore > . Pulleyn & Co., N. ¥ “ § ymmon, no par 

Co., N. Y., and an equal amount offered Co., Inc., and Coffin & Burr, Inc., N of N. A. Security Corp. (a subsidiary), at 

March 19 by W. L. Slayton & Co., Toledo, Mohawk Municipal Water } kt Tokio (City of) externa! loan of 1927 $20,- $250 per unit, offered March 22 North 
Ohio Dist.. Yuma Co., Ariz., $500,000 6s, J & J, 640,000 s f g 5%s, A S O, due Oct. 1. 1961, American Title Guaranty Co., N. Y. 

Fullerton-Portsmouth Bridge Co. $500,000 ist due July 1, 1937-56, price 100, yield 6%, of- price 89h, , yield 6.25%, offered March 21, Northwestern Pulp & Paper Co. 5,000 shares 
(closed) s f g 6s. M & S 15, due March 15 fered March 23. Sutherlin, Barry & Co., J. P. Morgan & on iy Kuhn, Loeb & Co.; 74% cum pf. bonus of 1 share no par com- 
1957, price 98. offered March 11. Bank of New Orleans; J. R. Mason & Co., San National City Co.; First National Bank; mon, offered March 11. Northwestern Pulp 
Pittsburgh, N. A., Pittsburgh Francisco. and Chas. C. Hood & Co., N. Y. The Yokohama Specie Bank, Ltd., N. Y & Paper Co., Astoria, Ore 
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Trans ortation saa: Exports to 1927 Dec., 1926 Jan., 1926 
p ture Europe $211,521, 127 $249,376,750 $199,795,879 
; Five-Year From North America S8 048 501 90,491,075 84 79 
Revenue Car Loadings: Period or Daie. 1927. Average. Aver. = nupeenen 4,720,893 yy 37,77 
All commodities ... .....Week ended Mar. 12 1,005,715 905,898 +11.0 Sheds gon ge gry td o-oonvees 
Grain and grain products. Week ended Mar. 12 40,076 39.733 + 0.9 joy 870077 eget My aoe die 
Coal and coke. ... ..++,Week ended Mar. 12 232,259 189,843 +22.3 jt sci _— cahackbeie 
orest products. Jeek ended Mar. 12 70, 4 72,774 3.1 Tot: $420,005.73 35. $52.6 396 836.315 
te A Siaiieoke. an oo oo eat'74 one 564°591 410.7 ; ep al 120,005,736 $465, $52,670 $396.836,.319 
All commodities ... Year to Mar. 12 10,349,326 9,491,304 + 9.0 —— ' 
Grain and grain products. Year to Mar. 12 483,813 498,119 — 2.9 ee = 0.619.356 = $112,982,08¢ 8 $111,169,35 
Coal and coke. "Year to Mar. 12 2,486,855 2,166,976 +14.8 caaahs Aamarion 2,395,649 81,228,894 73,563,849 
Forest products. -Year to Mar. 12 711,258 739,032 — 3.8 — ~ 053 yt 48,078,074 53,517,512 
Manufactured products. . Year to Mar. 12 6,236,415 5,639,600 410.6 ee <6, £06,586 105,085,083 154,078, 74( 
Freight car surplus. 1st quarter March 267,616 172,673 +55.0 yer 4,816,334 4,617,699 8,037,231 
ed cent. freight cars serviceable. Mar 9: 90.7 + 3.5 10,789,704 7,486,140 16,385,605 
er cent. locomotives serviceable. Mar. 1 83.9 79.9 + 5.0 Tot: - are 
Gross revenue : Year to Feb. 1 $487,005,335  $466,684,556 + 4.4 —_ 1,111,352 — $850,346.754 = $416, 752.200 
Expenses — . Year to Feb. 1 396,087,408 385,974, = + 2.4 . 
Taxes .Year to Feb. 1 29,338,230 25,967,367 +13.0 COMMERCIAL S17 INGS (5) 
Rate of return on property invest- Bookings 1927 ‘Jan., 1927 Feb., 192¢ 
ment Fair return. Net tons 1 296 ee ae 
Eastern District. Year to Feb. 1 4.77 5.75 —17.0 Per cent. of capacity i “— 101,387 94,917 
Southern District . Year to Feb. 1 4.27 5.75 25.7 Production _ / = = 
Western District.. ....+. Year to Feb : 3.56 5.75 —38.1 Net tons 4.24 O75 
United States as a whole.. .Year to Feb. 4.20 5.75 —27.0 Per cent. of capacity ° “64 sae ao 
SUMMARY OF IDLE CARS AND CAR LOADINGS 7 14 
AMERICAN RAILWAY ASSOCIATION b., 1927 Jan., 1927 Feb.. 192¢ 
Mar. 5 Feb. 26. Feb. 19 Feb. 12. Feb. 5 J . ee ee ee oie saa Wipe ig tr cee a 
Car loadings . 994,931 923,849 960.873 968,317 970,892 ae Tet oo a. wee or Ree ee 
Jan. 15 Jan. 7 Dec. 31. Dec. 22 Dec. 14 Dec. 7. oo — pina 
Idle cars 355.023 362,379 310.513 233,007 213.714 205,104 Total 481 comparable $287 , 258,193 $239,904 ,775 $273, 187 ) 
GROSS RAILROAD EARNINGS THE ANNAI INESS ACTIVITY 
1926. Net Change e. €. 1927 1926 
Second week in March, 3 roads $9,044,019 $8,250,548 + $793,471 + 9.61 Feb. Jan Dec No O 
First week in March, 13 roads 14,995,998 14,308,298 687,700 + 4.81 Pig iron productio ere ; . = aes 
Fourth week in February, 13 roads 14,632,602 14,742,040 109,438 — 0.74 iit hake gaan +g a + a <p > 
Third week in February, 13 roads 14,545,407 14'540,989 4418 +6081 Preieht car leadine. 2 + + +t 
Second week in February, 13 roads 14,758,017 14,563,085 + 194,932 + 1.33 Elecrric rely: oR , 97.9 102.4 104.( ; 
First week in February. 13 roads 14'230,561 14/180,984 49,577 + 0.35 re nye ll prtney ache 102.8 103.7 = 103.7 4 
Fourth week in January, 13 roads 19'730, 700 19,198,456 532,244 +2771 4 —_aaae =F Se 6S CU CS 
Third week in January, 13 roads 14,070,737 14,195,271 124'534 0.87 a 492 92.9 65.9 82.7 %..4 
Second week in January, 13 roads 14'583,490 13,746,043 294/828 +. 2.14 et See Ss Ee Se 6S le 
Fourth week in December, 11 roads 13,420,049 14,314,930 894,881 6.25 — saree 88.1 94.0 90.5 92.4 
Third week in December, i3 roads 16,002,555 17,628,110 1,625,555 Sn 1 Ele SBS shee prosuctior ' 95.7 100.0 98.8 = 105.7 
Second week in December, 14 roads.. 17,928,230 19,351,698 1,423,467 Tet 4 Weadiees inte. —— — ——_ I. = 
First week in December, 14 roads. 18,005,738 19'492°721 11486983 763 ombined index 104.1 100.2 103.0 103.7 105.0 
Fourth week in November. 14 roads 26,404,625 4,637,411 + 1,767,214 + 7.17 
Third week in November, 15 roads 23,484,291 144,554 333,737 + 1.45 NEW PASSENGEI LUTOMO REGISTRATIONS 
1927. 1926. Net Change Pc. (Per saainbe 
Month of January $487,004.335 $481,418, 187 $5.586,148 + 1.16 ihe aan 
1926. 1925. Net Change. P.C. 1927 1926 
Month of December $526,486,030 $524,130,395 + $2,355,635 + 0.45 ; Heb Jan. {Dec Nov 
Month of November 561,033,525 532,985,367 + 28,048,158 + 5.27 General Motors (total : 34.97 33.06 33.20 0.99 
Month of October 609,044,576 591,532,889 + 17,511.6°7 + 2.96 uovselet 21.99 19.65 19.83 6.69 
ule a > 
Pontiac ‘ 7.03 7.79 7.81 8.47 
INTEREST RATES Oldsmobile 1.62 : = 4 . be 7. 
Week Ended—--——-- Qakiand 23 119 1.21 i7 28 
Mar. 19, 1927. Mar. 20, 1926 Year to Date —. a ” = 2 85 
i NE aos cn cn lass 4 @3% 444@4, 5 @3% inten. tines 26.02 31.80 30.24 30.57 7 
Time loans, 60-90 days 144@4%, 44@4ts 5 @4 5, aes 31 7.11 7.32 5.94 09 
Time loans, 6 months. 4% ee @4%, Dodge. : 59 = re 6.26 = 
ins, 6. } , ; ~ ne > t 7 
Com. disc.. 4-6 months 44@4 14, @41, 41,@4 Willys-Knight-Overland ; 4 : s 4 : 44 : oT 
GOLD AND SILVER PRICES ee OE Oe 3.41 3.02 3.32 3.49 68 
Bar gold in London. B4s 1 d@Sts 10%d BAe 114d 84s 11%4d@84s 10d = Durant... 5 it -. tf. cn pa 
Bar silver in London. 25 .d@25 30% d@30'4d 28d@24%d Hupmobile 110 "95 Va 06 i 
Bar silver in New York DM ometiic 66 c@65%c 600 @535,c Packard .. 75 70 106 as aa 
aunties pests am Rtee sows 60 55 oe as 80 
N MIG N ( Chandler 53 : x 3 
53 49 36 7 
Inward: Jan., 1927 Dec., 1926. Jan., 1926. Reo . i9 23 of 36 5 
Aliens admitted: Jordan . 20 15 19 17 19 
Immigrant 9 18,804 23,805 19,072 -Pierce-Arrow . 11 16 .24 23 20 
Nonimmigrant 9,219 11,803 10.661 All others 2.58 2.13 2.29 204 194 
~ — — — - "Data not yet available for M t 
Total 28,023 35,608 29,733 : 
7 +e <3 ‘ AS ’ tData not yet ible for ‘alif : id ouisian: ississ ontana 
United States citizens arrived 16,913 16,777 19.685 weveta. Mew P ng aad anny Cali I i Louisiana, Mississippi, Mon 
ere 44,936 52,385 49,428 Data not yet available for twenty; 
—— - eats from entering 1,499 1,915 1,662 *Subject to revision 
‘Aliens Sagertad: Revised . . 
Emigrant 3,928 9,481 5,286 SOURCES OF DATA 
Nonemigrant 10,053 16,875 9,795 (1) Railway Age York State Department of I 
————s — (2) Commervial and Financia : Stra ; a3 
Total SPRTeeee . 13,981 26, 356 15,081 (3) The F. W. Dodge Cort ‘ an B we dy u oe Metal Statist 
United States citizens departed 21,483 19,608 25,987 (4) Federal Reserve Board fron and Steel Institute 
aamiehedaia (5) United States Departmer f \ rthaw 0 > ™ 
Total 35,464 45. 964 41,068 (ti) United States Department of Lat s A c ar Potroiaun, Institute 
Aliens deported after landing 900 1,241 532 (7) } agg States Department of Ag t can Railway Association 
(8) The fron Age t States Departme of the 
NEW BUILDING (9) (9) Bradstreet's titntna 
Feb., 1927. Jan., 1927. -Feb.. 1926. {11) pons ie view. — sai ~~ i 
* ** . » . + . s “VIEW ‘ r . « 
Permits (162 cities). ..$244,119.521  $207,640.377  $229,080,097 (12) :U. S. Dept. of the Inte eee Seen gee 
FOREIGN BANK STATEMENTS 
BANK OF ENGLAND Tr 
ti gga FOREIGN AND DOMESTIC EXCHANGE RATES 
Gold . .£150,725,021 = a36, 021 
a AIDES on 34, | Nd 3,779,000 The range of exchange on the principal foreign centres for the week ended M h 19 npares as follows 
Circulation 136,254,000 136, 766. 000 pment or emecretenenncee PEGE DLS ED ABLES 
Public deposits . 17,396,000 19,183,000 Week's Range Year 1927 to Date Same W 1927 to Date Same V 
Other deposits : 102'031;000 100,179,000 so pomrty eign. a High reap ge ligt Lo Hich Ls 
Govt. securities. .. 30,798,000 32,658,000 4.8665—London . 4.85% 4.84% 4.85% 4.841, 4.85 4.85 4.8 4.85% 4.84% 4.86 4.85 
Other securities. 74,732,009 73,230,000 19.30 —Paris 3.91% 3.90% 3.97% 3.90% 3.61 1 3.99 yl, 3.98 3.90% 3.62 3 53 
BANK OF FRANCE 13.904 —Belgium 713.90 +13.89% +13.91% 713.89 4.24, 71 13.9 + 13.92%, 713.90 4.24%, 3.98 
(os Ghani ak iene 19.30 —Switzerland . 19.24 19.23 19.30% 19.22% 19.25 19.24 19 19.31% 19.23% 19.27 19.26 
March 23. March 16 19.30 —Italy . 4.61 4.51% 4.61 4.21% 4.02 99 4.61 1.51 4.61% 4.22 4.024, 4.00 
Gold .. 5,547,828 5,547,828 40.29 —Holland . .40.00 39.99 40.02 39.91 40.07 40.03 40). { l 40.04 39.93 40.09 40.05 
Silver .. _. 342,155 342,107 19.30 —Greece 1.29% 1.29 1.32% 1.26 1.39% 1.36% 1.29 29 1.33% 1.26% 1.404 1.36 
canoe REE x ote ore 62,27>- aoe oa —Spain ..- 17.59 17.24 17.59 15.41 14.10 14.08 17.60 17.60 15.42 14 12- 14.10 ; 
as “"y Sits.... 2, ? ’ : = or © or" ee es fe oF Bt of a2 
Gammel dapieite. 4,456 '645 3.895.754 a ro —— ; 2 a 26.67 26.61 26 26 6 14 6.6 26.6 26.69 26.63 26.28 26.16 
Bills discounted. . 2'395:276 —«-2,723,052 n 26.77 3 26.77 26.66 26.81 26.77 26.79 2 26.79 =. 26.68 = 26.83 26.79 
Advances \ 1,897,278 1.935.801 26.80 —Norway ....... . -26.15 26.05 26.18 25.42 21.78 21.23 26.1 26.20 25.44 21.80 21.25 
State advances. 28,100,000 900, 51.41 —Russia* covccces Gam 02% 03% .02 06 04 05 03 15 1 
é 48.66, —Calcutta .......... 36.37 36.31 36.56 36.19 36.75 36.38 36.43 36.62 36.25 36.87 36. 56 
FAILURES (DUN’S) 78.00 7. -49.00 48.38 52.38 47.88 56.50 56.00 49.12 2.50 48.00 56.62 56.1 
a —Pekin aor -63.50 63.00 70.25 62.00 77.50 77.50 63.62 12 70.37 62.12 77.62 7.6 
é Wat Mar 18,26, 56.78 —Straits Settlements.56.12 56.12 56.12 56.12 56.12 6.12%, 56.12%, 56.12% , 
ar > 108.82 —Shanghai 60.50 59.38 66.13 59.13 73.13 ° 72.78 60.62 66.25 59.25 73.25 72.90 
Tot. 3 ‘000. Tot. $5. 000. 49.83 —Japan -49.21 49.08 49.21 48.65 45.31 45.1: 49 49.3 48.75 45.43 45.25 
East 129 81 143 102 50.00 —Manila . 49.88 49.88 49.88 49.50 49.75 49.7 50.1 0.1 0.13 49.75 50.00 50.00 
GRESAERSRS PREC 130 80 107 54 97.33 —Colombia ... 97.44 97.44 98.28 97.44 97.44 17.44 98.28 97.44 2p 
West . .141 90 bed 63 42.44 —Buenos Aires. ..42.31 42.18 42.50 41.18 39.50 38.87 42.4 42.3 42.62 41.30 39.62 39.0 
Rey ee 70 39 48 9 32.45 —Rio .... . 11.87 11.85 12.12 11.62 14.50 14.25 11.9 } 12.18 11.68 14.56 14 
. ~ one ona 200 23.83 --Germany . 23.73 23.71 23.78 23.69 23.81 23.81 2 2 23.78 23.69 23.81 23.8 
Hated Mates..........49 Se a ae 14.07 —Austria 14.125 14.125 14.125) 14.125) 14.125 14.125 14.12 125 14.125 14.125 14.125 14.125 
re ; 7 19.30 —Poland ....12.00 12.00 12.00 11.50 13.00 13.0 2.0 2.06 12.00 11.5 3.0K 3.00 
——Week Ended—— ; - - 
Mar. 19,'25. Mar. 20,’24 26.26 —Czechoslovakia 2.96 2.96 2.96 2.96 2.96 OF Yi Of 2.9 2.96 2.96 2.96 
ver Over 19.30 —Yugoslavia 1.76 1.76 1.76! 1.76 1.76% 1.76% ¢ 1.76 1.76 1.76% 1.76% 
. Tot, $5.000. Tot. $5,000. 19.30 —Finland 2.52 2.52 2.52 2.52 2.52% 2.52% 2 2 2.52 2.52 252% 2.52% 
East ‘ aa 125 90 19.30 —Rumania 62 60 .62 . 52% 42% 424, 62 62 52% 464%, 42¥, 
—— . : r i“ i 4 20.31 —Hungary 17.62 17.62 17.62 17.62 0014% 0014% 17.62 17.62 17.62 0014% 0014% 
Pacific . 50° 20 49 31 *The figures given under ‘“‘demand”’ are offered and bid prices for 500-ri able noté ‘cables’’ are the 100-ruble noté 
: , —  —— Quotations for belga, new Belgian currency, one being equivalent to f paper 
United States.. .416 240 388 230 
Canada <s . 41 18 53 3 
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Week Ended Stock Sales and Price Averages Saturday, Mar. 19 





























































































v,____ COMBINED RAILROAD AND INDUSTRIAL STOCKS | INDUSTRIAL STOCKS | 
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Gh 0b ah en ae Am oA MG EP ORT ON GC ON ED a OA a a A PT Tn 0 WA Wn a oN SL AG SEP OC) NOV CEC UN TED WOR AOR a DUN AL A SP Ox NOY DEC 
& ; 1926 i ae ks oe pte ‘| L m26 1927 rs: 
TWENTY-FIVE RAILROADS a sutaieienasnaiiliinale 
Net Same Day Net Same Day RA OA 
High. Low. Last. Ch’ge.LastYr. =. Low. Last. Ch’ge.LastYr. 120 7 . . ILR ~ D STOCKS . 
Mar. 14..107.09 106.05 106.39 — 28 88.48 | Mar. 19..10646 105.78 106.18 +. 96.13 = 
Mar. 15..106.66 105.09 105.21 —1.18 88.27 Week's ran ee as 57, low 104.91 
Mar. 16..106.47 104.91 106.36 +1.15 87.35 | Mar. 21..107. 105.64 107.00 + .82 87.15 - 
Mar. 17..107.57 106.21 107.01 + .65 86.24 Mar. 22..107.51 105.75 106. 03 —. 87.2 
Mar. 18..107.36 105.61 105.88 —1.13 85.99 Mar. 23..106.79 105.48 106.43 + .40 85.74 +-—— 4 fOsoPr } i foo 
RLY 1 no 4 thee 
TWENTY-FIVE INDUSTRIALS alin as poo oll? ti 
Net Same Day Net Same Day “oly Poot” P w 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge Last¥r, pol < 
Mar. 14..190.23 187.20 189.62 +2.14 165,56 Mar. 19. .190.10 pence 189.30 — .39 158.51 80 + + a Ss i 3 
Mar. 15..189.90 187.12 187.39 —2.23 164.35 Week's enge—- 2 1. a. bet 186.66. ” 
Mar. 16..190.29 186.66 189.72 +2.33 162.94 | Mar. 21. .190.17 + .46 159.52 {© & 
Mar. 17..192.54 189.85 191.02 +1.30 160.59 Mar. 22. .190.11 186 ‘B 187. 1 ry 65 157.24 4 2 
Mar. 18..192.20 188.91 189.69 —1.33 159.32 Mar. 23..188.14 185.59 187.40 + .29 152.32 g Z 
COMBINED AVERAGE—5S0 STOCKS | i ] 00% 
Net Same Day Net Same Day | 
High, Low. Last. Ch’ge.LastYr. a. Low. Last. Ch’ge.LastYr. | | 
Mar. 14..148.66 146.62 148.00 + .93 127.02 Mar. 19..148.28 147.33 147.74 — .04 122.32 : | 
Mar. 15..148.28 146.10 146.30 —1.70 126.31 Week's range—High 160.05, low 145.78. 40h, 200 
Mar. 16..148.38 145.78 148.04 +1.74 125.14 Mar. 21. .148. 146.61 148.38 + .64 123.33 | 
Mar. 17..150.05 148.03 149.01 + .97 123.41 Mar. 22..148.81 146.28 146.57 —1.81 122.22 f 
Mar. 18..149.78 147.26 147.78 —1.23 122.65 Mar. 23..147.46 145.53 146.91 + .34 119.03 \ dager | 
25 RAILS | 
SHARES SOLD ON NEW YORK STOCK EXCHANGE OO ee an ae aD EP GST RO REE DAN PE a NB a Ge a aR eT ws EEO 
Week Ended —_—_——_—Same Week 1926 — wine 
March 19, 1927. 1926. 1925. —P 
PROMERY occcccccccccccscccecccccccccsececcces 1,831,470 i 532,650 1,817,000 
PUGBGRY 2... cccccccccccvcccccccsescccsvesess 1 er tie 1,428, re Erg td 
SE sececiccecrecces. 2122474 1.697945 COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1926 AND 1927 
EE Gh 6 tebdntdtedeehawebesdaetensateasuate 2,287,076 2,006,320 1,403,221 Amount of railway and industrial shares, comprising the week’s total dealings, com- 
PETG 6 occ ec ccccccccccccccocseccccsccecce 907,380 899,997 798,410 pares as follows with last year: 
—__—_ —— —_—_—_— Week Ended Same Week 
i Se. cc caccecadetteodesceénseesoees 11,056,373 9,478,993 10,300,161 March 19, 1927. 1926. , Changes. 
i ccc eee ehebeesonves-eendbecaade 108,702,567 107,800,179 101,950,676 S505 até caubaegedaetcsidcaxcuannated 1,444,184 1,171,893 272,291 
Monday, March 21............ a ee ee 1,838,300 1,385,041 1, 731,345 IE, bak eet 0 whe eases ana o4cae as deaeabion 9,612,189 8,307,100 4 1,305,089 
Tuesday, March 22............--60055 psaeene 1,917,631 1,260,442 1,745,600 —ejigiaaiinitieane pean cosindamdaetatie 
Wednesday, March aes nase seseenn 2,269,305 1,625,925 1470, 710 MED wetccnceensd itcudiisenridberniwbihion 11,056,373 9,478,993 } 1,577,380 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High. Low. High. Low. High. Low. High. Low. 
. 150.05 Mar. 135.82 Jan. | 1924.............. 107.23 Dec. 82.26 Apr. | 1920.............. 94.07 Apr. 62.70 Dec. | 4916 101.51 Nov 50.91 Apr 
. 142.35 Dec. 109.63 Mar. 1923....... .... 92.52 Mar. 77.15 Oct. .. 99.59 Nov. we & oo" pacts ae ‘ po = 
138.21 Dec. 101.16 Mar. — RRRREERO Ee 93.06 Oct. 66.21 Jan.  papanieen pits. 80.16 Nov. 64.12 Jan. 1915.............. 94.13 Oct 58.99 Feb. 
| eee ° 73.13 May 58.35 June Be cocciecnccesen 90.46 Jan. 57.47 Dec. BONE. nccccsccccece Caen JOR 57.41 July 








Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, Mar. 19 (Total Sales, 11,056,373 Shares) With Closing Prices Wednesday, Mar. 23 


—Week's Range.-———_ 




























—_— —— —_—___—__——_ Yearly Price Ranges.——\———____"___, F Amount ————Last Dividend.- — — Sat., Wed.. 
1925. 1926. ——-- -1927 Range.——————. STOCKS Capital Date Per Pe- Mar. Mar. 19. Week's Week's Mar. 23. 
High. Low High Low. High Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. ust, Hizh. Low. Last. Ch'ge Sales Close 
16% 62 96 70% 93 Mar. 11 83 Jan. 27 ABITIB? POWER & PAPER (sh.) (ABI).... 250,000 Jan. 20, '27 #1. 23 Q 92% 92% 89%, 914% => 3 ” 3.000 89 
ee ee 72 43 70 Jan. 21 63 Jan. 18 Abraham & Straus (sh.) (AST) eee sé ececseus ee 64 63% 65 7 400 2 
es es 112 104% 112% Feb. 8 110% Feb. 1 BRERA GB BARES Boe ccccccccccoccescece . 4,250,000 Feb. 1, ‘27 i% Q 112 112% 111% 111% 140 i? 
117% 90 136 99% 139 Feb. 25 124 Jan, 5 RD TNE Ga 0 0.6.9.6 6.6.00 46b00 066600808 12,000,000 Dec. 31, '26 $1.50 Q 135 136 134 x136 + 21 1,100 135 
20 13 22 8 154% Feb. 9 9% Jan. 3 SE TD . Gee bes ceséeseveesuecees kh errr eee ee 14% 144% 14% 14% + & 3,300 14 
62% 47 65% 28% 41 Feb. 9 FS ee eT Cr 12,500,000 Oct. 5 ‘Ye .. 35% 37 35% 35% 1 1.600 
12% ™% 9% 4AM 5% Mar. 5 4% Feb. 16 Ahumada Lead ($1) (AUA)..............- “.. 1,192,018 Jan. 15¢ Q 4 4% 4%, 4% — & 4.000 “4% 
117% 86% 146% 107% 152 Mar.14 134% Jan. 26 Air Reduction (sh.) (ADN)...........cececs 208,853 Jan. $1.25 Q 148% 152 146% 146% — 1% 8500 147 
15% 9% 16 7% 13 Mar. 15 9 Jam. 4 Ajax Rubber (GR.) (Ad). .ccccccccccccccccces 553,011 Dec. 15, ‘2 2 +s 12% 13 11% 11% — & 130/700 11% 
110% 103 117% 107% 122 Feb. 10 118 Feb. 1 Alabama & Vicksburg (ALM).............+. 4,200,000 Oct. 1, "26 3 SA 60 es os 120 4 
2% | 2 ty 2% Feb. 18 14% Jan. 6 Alaska Juneau G. M. ($10) (JU)........... ae 4 eeccccese ee - 1% 1% 1% 1% % 1,500 "45 
; e 27% 26% 23 Feb. 19 23 Feb. 19 Albany Per Wrapping Paper (sh.) (ANW).. 96,000 Dec. 31, '26 50c Q 3 23 23 23 ; "100 = 
ne oe 102 96% 100% Jan. 20 98 Mar.11 Albany Per Wrapping Paper pf.............. 1,500,000 Dec. 31, °26 1% Q a ee 98 nese 
203 203 *220 *202% °220 Feb. 11 °212 Mar. 3 Albany & Susquehanna (AQS).......... . 3 500,000 Jan. 1, ‘27 4% SA os oe es *212 ce 
+ re et) 45 53 Feb. 24 Oo Jan. 4 Alliance Realty (sh.) (ANR). 120,000 Jan. 18, '27 [$1.5 Q Mu Mo ™ 50 : 10 
-_ an ae ae 172 Mar. 16 167 Mar. 16 All-American Cables certificates. - A. Reeererrrere oe 167 172 167 72 2 800 
133% 119 155 131 173% Mar. 17 139% Feb. 16 All-American Cables (AAC)...... 25,888,900 Jan. 14, ‘27 1% Q 189 173% 168 172 + 2% 1.100 170% 
6% 80 148% 106 143% Mar. 1 131 Jan. 25 Allied Chemical & Dye (sh.) (ACD). ee 2. . 178,100 Feb. 1, '27 $1.50 Q 141% 143% 139 139% — 1% 98,600 138%, 
121% 117 122% 118% 122 Feb. 16 120 Mar. 11 Allied Chemical & Dye pf................... 39/284;900 Jan. 3, '27 1% Q 120% 120% 120% 120% + %& 900 121. 
97% 71% o4 7 97% Mar. 1 88 Jan. 25 Allis-Chalmers Manufacturing (AH)......... 26,000,000 Feb. 15, '27 1% Q 95% 96% v4 9414 % 5.700 94 
103% 110% 105 111% Mar. 2 108 Feb. 9. Allis-Chalmers Manufacturing pf............ 16,500,000 Jan. 15, '27 1% Q 111% 111% 110% 111 + & 700 111 
22% 14% 24% Feb. 11 16 Jan. 25 Amalgamated Leather (sh.) (ALR).......... 175,000 Seewtawns oe oe 18% 18% 17 17% — 1% 3,600 16% 
115 102 108 Feb. 1 102 Mar. 18 Amalgamated Leather pf................0++5 SATRBID sd ectcccces es oe 105 106 102 102 —3 900 101% 
es ee 3 24% 37% Feb. 7 30% Mar.16 Amerada Corporation (sh.) (ARC).......... 915,675 Jan. 31, °27 50c 86 32% 30% 31% -1% 25,400 30% 
13% 34% at) 144 Feb. 14 10% Mar. 18 American Agricultural Chemical (AGR)...... 33,322,100 Apr. 15, °21 2 e 12 12% 10% 10% — 1% 3,000 10 
82 36% 96% 35% 51% Jan. 10 36% Mar. 17 American Agricultural Chemical pf.......... 28,455,200 Apr. 15, °21 thy ee 40 40 36% 37% — 2% 4.500 351 
39% 46 34% 48% Jan. 20 41% Jan. 4 American Bank Notes ($10) (ABN).......... 4,945,250 Jan. 3, °27 50c Q 47 47% 47 x47 "900 ns 
58% 53% 58% 55 59% Jan. 18 56% Jan. 3 American Bank Note pf. ($50)............-+ 4,495,650 Jan. 3, 27 Te Q 58% 58% 58% # x58% +1 20 e 
43 29% 3BRB% 20% 25% Feb. 21 22 Mar. 3 American Beet Sugar Company (sh.) (ABS).. 150,000 Jan. 30, °26 1 Pee 23% 23% 22% 23% + \& 700 
87% 78 83 55 60% Jan. 3 Mo Mar.15 American Beet Sugar pf...........---se-00: 5,000,000 July 1, °% 1% os 36% 56% 55 55 — 1 200 
54% 26% 34% 16 18% Feb. 28 13 Jan. 20 American Bosch Magneto (sh.) (BOS)........ 207,399 Apr. 1, '24 ik —_ 15% 15% 14% 14% — 1% ° 700 jax 
180 310 152% Mar. 18 134 Jan. 26 American Brake Shoe & Foundry (sh.) (ABK) 1587099 Dec. 31, °'26 $1.50 @Q 144% 152% 144 147% + 2% 14,500 148% 
114% 107% +%1284% «+1104 #«39128 = Mar. 1 1174 Feb. 7 American Brake Shoe & Foundry pf.......... 9,600,000 Dec. 31, °26 ™% Q 124 125 124 124 —1 300 tags 
53% 47% nO 30% 39% Jan. 5 29% Mar. 19 Am. Brown Boveri Electric (sh.) (BOV)..... 415,256 Jan. 20, '27 We Q 33% 36 2 30 - 3% 79,100 20% 
oR 90% 97% 86% 98 Feb. 1 be ee ee SD SN Bs oh. ck vdcbedcéasdcesins 3,000,000. Jan. 1, ‘27 1% Q eee] 94% 4 94 — 2% 200 
49% 47% 63% 38% 50% Feb. 28 45% Jan. 28 American Can ($25) (AC)........ccceeeeeees 61,849,950 Feb. 15, °27 5c 86Q 4914 46% % 1% 63,900 46% 
121% «= 115 130% 121 130 Mar. 9 126 Jan. 14 American Can Company pf............-.++++ 41,233,300 Jan. 1, '27 1% QQ 130 130 127% 8 128 % 500 =: 130% 
115% 97% 114% 91% 107% Feb. 28 99% Jan. 28 American Car & Foundry (sh.) (AF)........ 600,000 Jan. 1, °37 $1.50 Q 104% 105 103 103% ~~ oe 5.500 ‘ 
128 120% 130% 120% 130% Mar. 16 127% Feb. 10 American Car & Foundry pf...............-. 30,000,000 Jan. 1, 27 1 “Q 129 130% 129 130% + 2% "” 2 
26% 22% 26% 23% 30% Mar. 1 254% Jan. 7 American Chain, Class A ($25) (ACN)...... 8,750,000 Dec. 31, °26 We Q 30% 30% 30% 30% , 5,000 30% 
62 51 31 52 Mar. 17 36 Jan. 26 American Chicle (sh.) (CCH)............00++ 88,484 Jan... 1, '27 Tie = =Q 47 52 47 x48% +2 12,500 48 
58% 37 47% 28 Mar. 17 33 06C Jan. 4 American Chicle p-— R ‘ah pcumekhemnitd 91,632 Jan. i, °27 Tse Q 46 48 46 x47 + 2% 3.900 43% 

















Size of orders makes no difference in quality of service rendered--care, courtesy and accuracy. 


ODD piesa ee Our Statistical Dept. freely at your disposal. ssa oe | 1 00 
LOTS " Medheds free on request. , (HisHoLM & (HAPMAN Bowling Rae pica SHARE 
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Yearly Price Ranges Amount I 
125 126 ——I927 Range - STOCKS Capita 4 
High Low High Low Date Low Date (and ticker abbreviations) Stock Listed 
92 85 97 88 18 yO Jan. 13 American Chicile prior pf. (sh.).. . e 19,415 27 
90 91 5 16 91 Feb. 16 American Chicle prior pf. certificates (sh.) 15,348 oF 
4% 10% 4% 3 9% Jan. 3 American Druggist Syndicate ($10) (ADS)... 8,825,840 
125 140 105% 26 127 Jan. 17 American Express (AMX). ‘ 18, (4) Cnt) Jar 2 
27% 42% 14% 6 18% Feb. 17 American & Foreign Power (sh.) (AFW) SYK RR ; 
7 98 79 19 86% Feb. 15 American & Foreign Power pf. (sh.). 354,797 Jar oT 
8% 17% 7 18 8% Jan. 20 American Hide & Leather «(HI) " 
5814 673 33% 6 48 .Mar. 1 American Hide & Leather pf...... RR, 700 Oct 1 
ae 30% 23% 17 30% Jan q American Home Products (sh.) (AHO) BOO Mar 1 2 
83 136 109 1 114% Jan American Ire (1S) . se 10,685 Amid Jan. 2 ae 
74% 86% 81% 9 84 Jan American Ice pf , meee : 15,000,000 Jar SB. *27 
32% 46% 31% 8 37% Jan American International (sh.) (AD)...... 42 Ct Apr 4 ry 
114 15% 9% 3 7 Jan American-La France Fire Eng. ($10) (AFG) 4,492,000) Ket 1 
95% 103 94% 6 American-La France Fire Engine pf. 4,000,000) Jan 3. "at 
20 52 255% 12 American Linseed (AL) ; ‘ee 16, Tf Mar °1 
53 87 67% 3 American Linseed pf.............. Jan 27 
104% 119% 90% 1 American Locomotive (sh.) (ALA)) De 2 
115 124% i16 Ww American Locomotive pf...... De 26 
ae 80g 65% 21 American Machine Foundry (sh.) (AFN) 180 (Hw) 
125 14 25 American Machine Foundry pf ets 2,000,000 Ke j »F 
45% 57 42% 20 Mar. American Metal Company (sh.) (AMM).. 194, SRE Mar o. SF 
119 111 120 113% 17 Jan. 6 American Metal Company pf on06 5,000,000 Mar 1 
100% 90 104% 93% 1¥ Feb. 3 American Piane pf (AMI) 6,000,000 Jan 2 
oa 72% 50% 3 Jan. 27 American Power & Licht ish.) «(AOW) 1,728,426 Mar 1 
122% % 122% 101% -11 Jan. 21 ‘an Radiator ($25) (ADT) : 31064025 Le 31. 
130% 125 133% 129 3 Feb, 2 an Radiator pf — 3,000,000) Fel 15, 
84 76 77 2 Jan. 7 an Railway Express (ARX) 10,384,300 Dex 31, 
T39% 48 74 39% y Jan. 4 an Republics (sh.) (APU).......... 200, 00%) . - 
76% 36% 7O% 42 2 Jan. 28 ‘an Safety Razor (sh.) (ARZ) : 201,720 F 3. °SF 
+. 3 Jan. 21 American Shipbuilding (ASU) 14,714,400 1, 
14} 5ly % 5% 7 Mar. 18 American Ship & Commerce (sh.) «ACS) 669,248 
144%, 90% 152 109% 4 Jan. 24 American Smelting & Refining (AR) GO9Y8 00 .. “o7 
115% 105% 122% 112 28 Mar. 16 American Smelting & Refining Company pf SOOO OO) 1, '27 
154 138% 165 121% r. 1 Jan. 17 American Snuff (SNU 17 00L00g 3. 9 
102 9814 105 95% 17 Jan. 3 American Snuff pf. vests 3,952,800 
47% 37% 47 40 2 jan. 3 American Steel Foundries (¢sh.) (FJ). 1 
113% 108 115 110% 13 Jan. 7 American Steel Foundries pf . ee 3 2t 
77% 47% R71 65% 28 Jan. 25 American Sugar Refining Company (S)... $5,000,000 - 
10444 91 110% 100 18 Mar. 3 American Sugar Refining Company pf... $5,000 (1 ; ? 
- si 44 29% 18 Jan. 3 American Sumatra Tobaceo (sh.) (AMS) 175,801 1 
47 37% 41% 25% 7 Mar. 4 American Telegraph & ble (ACE) oa 14,000,000 P 1 2 
145 1305, 151 1395 17 Jan 3 American Telephone & Telegraph (ATT) 1.077 6 Jan. 1 
121% RS 124% 111% 18 Jan. 7 American Tobacco ($50) (AT).......... 4 Ma 1 
119%, 8415 124 110% Mar. 17 Jan. i American Tobacco BKB ($50) (ATB) Mar 1 
110 104! 113 106% Mar Jan. 4 American Tobacco Company pf (RZ Jan 
13544 135 “e 7 American Type Founders (TY) ‘ 6,000,000 Jan 1 
111 1 4 1 American Type Founders pf... ‘ ‘ ‘ 45M) OD Jan i 27 
76% 4 < American Water Works & Elec. ($20) (AWW) 13,260,060 Feb I 
1038 American Water Works & Electric Ist pf 14,026,400) Feh, 1 
10014 American Wholesale pf. (AWH) eter G,11R, 100 Jan 1 2 
64%, American Woolen Company «(WY) Hb CM CD July 15 4 
961, American Woolen Company pf... — 7 CO OK) Jan 1 7 
Te Writing Paper pf. (AW) 10,166,700 1, 
12% an Zinc, Lead & Smelting ($25 (AZ) 4,828 (un 1 
44% American Zinc, Lead & Smelting pf. 7) 2,414,000 1 2 
534 Anaconda Copper Mining Company ($50) ¢C).150,000,000 91 7 
48 Ann Arbor (AN)... Perro rer verre 
67 Ann Arbor pf ° mace ‘ . P 
46% Archer-Daniels-Midland (sh.) (ADD>). Feb 1 7 
105 Archer-Daniels-Midland pf Pre Feb 27 
100 Armour of Delaware pf. (AMD)...... ; Jan 1 2 
2714 Armour & Co. of IIL, Cl. A ($25) (AM “A’’), Apr [; 9 
208, Armour & Co. of Illinois, Class B ($25) 
9314 Armour & Co. of Illinois pf ee Jan 1 
30 Arnold, Constable & Co. (sh.) (ACT) 219,805 ° 
60% Artloom (sh.) (ARR) Soe PALL LL Jan a Ss 
110 Artioom pf ° ° 2 O00 Mar he | 
20%, Art Metal Construction ($10) (ART) 3,205,700 Feb 1 4 
61% Associated Dry Goods ish.) «DG». 640.000 Feb 1, °2 
102 Associated Dry Goods Ist pf 13,803,200 Mar 1 4 
108 Associated Dry Goods 2d pf 6,719,300 Mar 1 
471 Associated Oi] ($25) (ADO) ace Ti OD HOD Mar. 2 
140', Atchison, Topeka & Santa Fe (A) , 463,000 Mar 1 
aR Atchison, Topeka & Santa Fe pf Feb 1 
268 Atlantic Coast Line (AX) rr Jan. if 
77 Atlantic, Gulf & West Indies S. Ss. +AG) Feb 1 
60 Atlantic, Gulf & West Indies S. 8S. pf 14,970 CMM Tan 
1174, Atlantic Refining (AFI) ‘i ‘ od AMD CED June 1 4 
117% Atlantic Refining pf. ‘ 20h CM CD Feb 
65 Atlas Powder (sh.) (APW) 249,533 Ma 10 7 
04 Atlas Powder pf 9,000,000 Feb 1, ‘27 
21 Atlas Tack (sh. (AKO) P 7 0M) 
215 Austin, Nichols & Co. (sh.) (ANO) 
ae Austin, Nichols &°Co. pf 5 ane as abeal ee 3, Fel 1 7 
6 Auto Sales ish.) (AU) : A ae Ri ed 
2514 Auto Sales pf. ($50) 2,886,750 1 »4 
146 107 167% 23 148% Jan.18 BALDWIN LOCOMOTIVE (8B) 20,000,000 1, 27 
116% 107 119% 4 116 Jan. 14 Baldwin Locomotive pf { 1 7 
My 7 100% 18 106% Jan. 4 Baltimore & Ohio (BO) M: ae 7 
67% 62% 73% 17 73% Jan. 3 Baltimore & Ohio pf ye 60,000,000 Mar 1 
56% 35% 46 11 44 Jan 6 Bangor & Aroostook (5$0) (BNK) 3,860,000 Jan 1, 
89 103 14 wi, Jan, 10 Bangor & Aroostook pf......... 3,480,000 Jan ie 
73% 35 57 9 40 Jan 6 Barnet Leather (sh.) (BLR) 40,000 Aug 5 
107 41, 104 28 97 Jan. 3 Barnet Leather pf. as nee et 1,000,004) Jan . 
33% 18% 33% 26 Barnsdall Corporation, Class A ($25) (BDL) 000,000 Jan .. 
30 16 29% 28 Barnsdall Corporation, Class B ($25).. ; Jan 3, °2 
534% 3814 A534 16 Bayuk Cigars, Ine. (sh.) (BY) 
00 93% 102% 17 Bayuk Cigars Ist pf case Jan. 1 7 
=» 1 Bayuk Cigars 2d pf... ick tiie mie ae Jan 2 
= Beech Creek Railroad ($50) (BCH)... ‘ 6000 000 Jar 4 
15 Beech-Nut Packing ($20) (BNU) ‘ 700,000 Jan. 10 7 
12 Beech-Nut Packing pf., Class B aeeints 1,119,500 Jan. 1 7 
7 Jelding-Heminway (sh.) (BEG) J 1 rf 
1 Bethlehem Steel (BS)............ J 1 24 
18 Bethlehem Steel 7% pf J 7 
17 Blumenthal (S.) & Co. pf. (SBM). 2 5000,000 
11 Bloomingdale Bros. (sh.) (BBL) er 300,000 
1 Bloomingdale Bros. pf has ess wakedte 4,000,000 el 1 
14 Bon Ami, Class A (sh.) (BM) T0000 Jan. 31, 
14 Booth Fisheries (sh.) «BF) 250,000) Apr Pie 
on Booth Fisheries Ist pf 4,998 G00 Oct a 
Ww » ‘ Botany Cons. Mills A (BTY). ° 000,000 May it 2 
23 Ke é Briggs Manufacturing (sh.) (BGI) 2,003,225 Jan, 2 ri 
. 10 % Jan. 24 British Empire Steel (BMP)... A eats 20,405,700 
14 % British Empire Steel Ist pf . ceecieen 8,082,114) Feb 1 24 
1% British Empire Steel 2d pf 
7 Brooklyn Edison (BE)... nd amb aee ee Mar 1 27 
2 Brooklyn-Manhattan Transit «sh.) (BMT) Jan, 15, ‘27 
4q Brooklyn-Manhattan Transit pf. ¢sh.) x Jan, 15, °27 
8 Brooklyn Union Gas (sh.) (BU).... Jan R, 27 
> Brown Shoe (sh.) (BW) 252, Mar 1. “37 
14 Brown Shoe pf > , . eel rer 4,450,600 Feb 1 27 
WW Brunswick-Balke-Collender (sh.) (BCC) Oe) Ket 1 Z 
7 Brunswick Terminal & Railroad (BK). ALLA 
35 aU) Feb } Buffalo & Susquehanna (BFQ) 3,000,000 De af), 
40 or) Feb. 21 Buffalo & Susquehanna pf.............. 4,000,000. De« 3 
70 115 Mar. 10 Buffalo, Rochester & Pittsburgh (BR)... 10,500 a Feb. 11 27 
94 110 Mar. 10 Buffalo, Rochester & Pittsburgh pf..... 6,000) 08) Feb. 11 4 
121 2%, Jan. 20 Burns Brothers, Class A (sh.) (BB). - 07,305 Feb. 15, ‘27 
264 23% Jan. 10 Burns Brothers, Class B (sh.)........ 15, 
117% 1164, Mar. 11 Duras Brothers prick pf... cccccesesccce c ae 
97 100 Jan 3 Burns Brothers pf ee eee an ‘ 3, °27 
4 Mar 3 Burroughs Adding Machine (sh.) (BGH).. a1, °2 
16% 4444 Mar. 17 2 Bush Terminal (sh.) Deas eaweese eee 
&6 oT Mar. 10 5 Bush Terminal deb. (BHD)............... 6,892 Jan. 15, '27 
nhl, 109 Mar. 10 28 Bush Terminal Building pf. (BHB) 7,000,000 Jan 3, *27 
4 4 Jan 4 9 Butte Copper & Zine ($5) (BC). 3,000,000 De 24, ‘26 
. reo 11% Jan 7 7 Butte & Superior ($10) (BT)....... 2,901 970 Mar. 31, 
17% 61% Feb. 15 nMokw Jan 3 Butterick Company (BCK)..... 15,799,200 Dec 1 
28 61% Feb. 18 42 Jan. 3 Byers (A. M.) Co. (sh.) (ABY) 150,000 
991% 109 Feb. 8 1M Jan. 28 Byers (A. M.) pf GE Se PF 7 
55 83% Mar. 12 tits Jan. 29 By-Products Coke (sh.) (BYC) 
‘ 71% 66% Feb. 7 CALIFORNIA PACKING (sh.) (CFF) 7 
23% 38% 20%, Mar. 19 California Petroleum ($25) (CPU) 2 
1% 25% 1% Jan. 3 Callahan Zinc & Lead ($20) (CM) 3 20 
45 73% 55g Jan, 3 Calumet & Arizona ($10) (CMM) 2 : 
12% 18% 13% Jan. 4 Calumet & Hecla ($25) (CAH)......... 1h, ‘27 
49 32% Jan. 5 Canada Dry Ginger Ale (sh.) (DRY) 1%, °27 
136% 170% 14ble 28 Jan. 6 Canadian Pacific (CP).... canea - 260,000 000 Dec. 31, ‘2f 
7 60 591% 0 Mar. 12 a9 Jan. 18 Canada Southern (CSA)......... - 15,0000 000 Feb I, ‘37 
ee oe ee 8544 Feb. 10 83% Jan. 4 Carolina, Clinchfield & Ohio (CCL) 14,184,800 Jan. 10, '27 
. P ee W224 Mar. 8 98% Feb. 4 Carolina, Clinchfield & -Ohlo. stamped 9,302,210) Jan. 10, °27 
24 176 621% Wir Mar. 17 32 Jan. 27 Case (J. 1.) Threshing Machine (CTM) . 
60 1181 96 117. Jan. 12 111 Feb. 28 Case (J. I.) Threshing Machine pf Jan. 1, '27 
eo ae 33% 28% 28% Jan. 4 26 Feb. 23. Central Alloy Steel (sh.) (CES) Jan. 10, 
ee . 107 10614 108 Mar, 14 1061%4 Jan. 11 Central Alloy Steel pf.......... Jan 1, 
o> ae 8% 7 % Jan. 7 7™%, Jan. 3 Central Leather certificates ‘ 
23% 14% 20% 7 10% Jan, 7 8% Jan. 3 eS Ee oS re re Aug 2, 
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———-Week’s Range.— 
—_—_—_— Yearly Price Ranges.—————————. Amount -————Last Dividend. ~ _ Mon., Sat., Wed., 
1925 1926. —_____—— 1927 Range —___— STOCKS Capital Date Per Pe- Mar. 14 Mar. 19. Week's Week's Mar. 23. 
High. Low High Low High. Date Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low, Last. Ch’'ge Sales. Close. 
71 49% 68% 43% 66% Feb. 25 n4 Jan. 14 Central Leather pf....ccccccscccccccccccccce 4,859,000 Apr. 1, °21 2 ee 61% 63 61% 61% + % 1,800 64% 
ee aa 54% 50 62% Feli. 28 ‘4 Jan. 3 Central Leather pf. certificates.............. 31,220,000 a wuavaees ee oe 60% 61% 59% 61 + 1% 4,800 63%, 
321 265 305 740 304% Feb. 11 285 Jan. 4 Central Railroad of New Jersey (JC)........ 27,436,800 Feb. 15, '27 2 Q 299% 299% 296 296 —1 200 ot 
47% 30% 32% 10% 16% Mar. 18 10% Jan. 26 Century Ribbon Mills (sh.) (CTY)..........- 100,000 Jan. 30, °26 50c a0 15% 16% 15% 16% + 1% 2,800 16 
98% 4 90 78% 82 Mar. 8 70 Jan. 2 Century Ribbon Mills pf.........-.e-ssceees 1,740,500 Mar. 1, ‘27 1% Q sien oe “ 80 “a le 80 
tas 43% 73% 57% 63% Feb. 24 60% Jan. 20 Cerro de Pasco Copper (sh.) (CDP)........ 1,122,842 Feb. 1, °27 $1 Q 63 63 62 63 os 3,400 62% 
40% 49% 36% 49% Mar. 14 42 Jan. 25 Certain-teed Products (sh.) (CRT)..........- 307,000 Jan. 1, °22 $1 Q 47% 49% 46% x46% + % 28,500 45% 
110 89% 106% 100 110% Mar. 7 106 Feb. 1 Certain-teed Products Ist pf.......-..-.+00+. 4,300,000 Jan. 1, ‘27 1% Q oe es oe 11 ee oe baton aie 
103 80% 100 90 101% Jan. 13 101 Jan. 12 Certain-teed Products 2d pf...........ssee05 2,675,000 Jan. 1, °27 1% Q es 101% ee oe os 
ee oe 26 8% 13 Mar. 19 8% Jan. 6 Chandler-Cleveland Motors (sh.) (CHM)..... SB0,000 8 ccccccces ee ee 9% 13 12% + 3% 12,200 13% 
ve in 45% 20% 24% Mar. 19 21% Jan. 25 Chandler-Cleveland pf. (sN.)........++++++.: 350,000 Jan. 3, ’27 62%c Q 23% 24% ot 24% + 1% 5,000 24 
130% 89% 178% 112 162 Jan. 5 151% Jan. 25 Chesapeake & Ohio (CO).......cccceesecceee 117,207,400 om. i, Be 2 Q 157 158% 155% 157% + % 12,100 161%, 
130 105% 171 119 162 Jan. 22 158 Feb. 18 Chesapeake & Ohio pf.........ccceccccevcuee 1,807,400 Jan. 1, °27 3% SA oe ° ° 160 > 4-rebes 
10% 3% 11% 4% 10% Feb. 10 4% Jan. 5 Chicago & Alton (ALT).........6...ceeeeruee 18,193,600 == ween enees ee oe 1% 7 7 7 . 2,300 
19% 5% 18% 6% 13% Feb. 8 7% Jan. Cifleamo & AMER PE. cc cccccccscceccoccesccer 18,504,000 Jan. 16, ‘11 1 oe 10% 10% % 9% — & 300 
v 5 10 4% 4% Jan. 15 4% Jan. Chicago & Alton certificates of deposit anal 1,346,200 oecegacce ee . ee ee ° 4% Pee Mee 
6 6 3 ae wee os hnnkeene Chicago & Alton pf. certificates.....7........ 989,000 eccceccce oe oe es - as 7 ee es: 
38% 29% 37 30 37% Feb. 8 30% Jan. 10 Chicago & Eastern Illinois (CE)...........-- 23,845,300 eecceccce ee .- 34% 34% 34% 34% — 1% 100 aim 
57% 40 51% 36% 51% Feb. 9 43 Jan. 6 Chicago & Eastern Illinois pf. oo SEED Ct etcesee . 46% 4 45% 46 —2 600 ae 
15 9 12 7™ 22% Feb. 9 8% Jan. 6 Chicago Great Western (GW).... 45,246,900 Feb. 15, ‘10 2 oe 17% 17% 15% 15% — 1% 36,500 15% 
32% 14% 31% 16% 33% Feb. 8 23% Jan. 7 Chicago Great Western pf............-+0-00+ 47,171,100 July 15, '19 +: . 29% 30 27 27% —1 15,300 26% 
+> 74 Feb. 10 70% Jan. 24 Chicago, Ind. & Louisville pf. (CIL)......... 5,000,000 Jan. 10, '27 2% SA on és aus SS ae Oe hem 
16% 3% 144 8% 17™ Fed. 9 9 Jan. 4 Chicago, Milwaukee & St. Paul (ST)........ 31,775,800 Sep. 1, ‘17 2% =. 14% 15 13 13 1% 10,600 13 
28% 7 24 14% 2 Feb. 9 18% Jan. 3 Chicago, Milwaukee & St. Paul pf........... 35,933,000 Sep. 1, ‘17 3% ee 21% 21% 20% 20% - & 8,700 205% 
11 7 14 7 16 Feb. 16 ot) Jan. 4 Chicago, Milwaukee & St. Paul certificates.. 85,635,500 =... es eenee oé oe 14 14 12 13 —1 7.100 12% 
22 12% 23% 14 23% Feb. 16 18% Jan. 3 Chicago, Milwaukee & St. Paul pf. ctfs..... EE “i re 20% 21% 19% 2% — % 6500 20% 
&3 47% 83% 65% 87% Feb. 18 78% Jan. 27 Chicago & Northwestern (NW)...........++. 156,987,200 Dec. 31, '26 2 SA 83% 83% 81 81% — 2% 8,800 80% 
120 101% 126% 118% 134% Feb. 3 124% Jan. 3 Chicago & Northwestern pf...........-+++0+- 22,395,100 Dec. 31, '26 3% SA 127 127 - 127 127 a 100 
128 80% 128% 94% 137% Mar. 2 120% Jan. 3 Chicago Pneumatic Tool (CGG).............. 12 £934,600 Jan. 25, '27 1% Q 130 130 12844 128% — 1% 300 
58% 40% 71% 40% 87 Mar. 15 68% Jan. 4 Chicago, Rock Island & Pacific (RI)......... 73°000,000 exten én os 84 87 835% 85% + 1% 56,900 85% 
100 92 108 96 107% Mar. 14 102% Jan. 4 Chicago, Rock Island & Pacific 7% pf........ 29,422,100 Dec. 31, °26 3% SA 107 107% 107 107% + % 1,300 107% 
8914 82 98 83% 98% Mar. 18 95% Jan. 28 Chicago, Rock Island & Pacific 6% pf........ 25,127,300 Dec. 31, '26 3 SA 97% 9814 97 ‘ + &% 3,100 98%," 
59% 35% 57% 48 66 Feb. 2 55 Jan. 5 Chicago, St. Paul, Minn. & Omaha (OM).... 18,556,700 Aug. 20, '23 2% oe 59% 59% 59% 59% — *% 10 Zz 
120% 73% 114 100 125 Feb. 24 110 Jan. 13 Chicago, St. Paul, Minn. & Omaha pf....... 11,259,300 Dec. 31, '26 5 A oe oe ee 122% 4£-acee te 
55 444 49 43 45 Mar. 3 43 Feb. 8 Chicago Yellow Cab (sh.) (TXY) 400,000 Mar. 1, ’2 33 1-3c M ee es 45 so =—t—“‘“‘CéC Mh 4 
74% 49% 66% 45% 53% Jan. 11 49% Mar.18 Childs Compainy (sh.) (CDI) 347,496 Mar. 10, °27 bi Q 5i% 51% 49% 49% — 1% * 2.600 49% 
37% 30% 36% 30 38 Mar. 19 34% Jan. 3 Chile Copper ($25) (CHL)...........s.ss0+ 109,783,625 Dec. 27, '26 62%c Q 36% 38 35% 37% + 1% 124,600 37% 
28% 19 26 16 23% Jan. 6 22% Jan. 7 Chino Copper ($5) (CY).........-- 4,500,000 Sep. 30, °20 37% oe ae e 22% er “ya 
64% 62% 63% 29% 42 Jan. 18 34% Jan. 5 Christie-Brown (sh.) (CHH)...... ve 81,342 Feb. 1, '27 30c Q 38 38 38 38 oes 100 37% 
52 4k, 54% 28% 43% Jan. 6 38% Jan. 28 Chrysler Corporation (sh.) 2,705,997 Jan my 7 Q 42% Si7A 41% x41\% + & 91,700 39% 
111% 100% 108 93 105 Jan. 12 103 Jan. 3 Chrysler Corporation pf. (sh.) .718 Jan. 3, '2 2 Q 105 105 104 x104 +1 1,200 1031 
ee én 125 125 115 Mar. 18 112 Feb. 25 City Investing (CNV).........-cecceceeeseees 6,000,000 Jan. 3, °27 2% Q 115 115 115 115 + 3 100 oe . 
ae 48% Mar. 16 464% Mar.10 City Stores, Class A (sh.) (ST)......++-++++ Ot ee ee 48 48% + 1% 1,800 
‘+ es es Hi Mar. 17 42 Mar. 11 City Stores, Class B (s.)........+--eeeeeeees | S| reer eee ee a0 43 44%, + % 3.200 43% 
140 275 173% 300% Feb. 23 2754 Jan. 22. Cleveland, C., C. & St. Louis (CC)......... 45,271,100 Jan. 20, °27 1% Q ° oe a eee 
120 115 125 109 104% Jan. 24 103 Jan. 7 Cleveland, C., C. & St. Louis pf............- 10, 000,00 ; Jan. 20, ’27 1% Q * ao ‘eebtend ae 
70% 70% 70% 70% 75 Feb. 11 73 Feb. 28 Cleveland & Pittsburgh ($50) (PTT)........ 11,237,750 Mar. 1, '27 8i%ce Q ° Oat 
°40 *39% 41% 41% --. > eoneden ° wanenans Cleveland & Pittsburgh special ($50)........ 27,822,250 Mar. 1, '27 5 Q ~- es a 
71% 58% 68% 60 66% Jan. 24 i% Mar. 17 Cluett, Peabody & Co. (sh.) (CLU)......... 192,391 Feb. 1, '27 1% Q 64 sg 6,900 &o 
108 103% #£=116 103% 118 Mar. 19 111% Jan. 6 Cluett, Peabody & Co. pf.....c..cececeeeeee 6,000 000, Jan. 3, '27 1% Q 117% 118 + 3 950 116 
177% 80 174% 128 194% Mar. 14 167% Jan. 4 Coca-Cola (sh.) (KO)....... 00. secceeeeeeees 500,000 Jan. 1, °27 ey Q 192 194% + 3% 10,500 189% 
° os 152 137 182% Mar. 1 174 Feb. 15 Coca-Cola International (KOC).............. 251,000 Jan. 1, °22 1.75 Q “4 oe : ae - 
i 69% 34% 86% Feb, 28 63 Jan. 4 Collins & Aikman Company (sh.) (CK)...... 423,582 Feb. 1, '27 $1 Q 80% 81% — 1¥ 37,600 77% 
ee ae 138% ORY 165 Mar. 9 126 Jan. 4 £4Collins & Aikman Company pf...........++.- 1,820,900 Feb. 1, ‘2 1% Q oe oe mS ee 
39% 49% 27 63% Mar. 1 42% Jan. 4 Colorado Fuel & Iron (CF)...........+++++- 84,235,500 May 25, ‘21 7: ~ 57% 60% + 63,700 17% 
110% 106 112 110 126% Mar. 17 116 Jan. 6 Colorado Fuel & Irom pf...........e--eeeeee 2,000,000 Feb. 26, °27 2 Q 126% 126% +10% 10 ae 
70% 444 96% 52 bt) Mar. 15 4 Jan. 3 Colorado & Southern (CX)........+-eeee+e+> 31,000,000 Dec. 31, °26 3 es 2 + 4% 2.400 - 
66% 60 74 62 ro Mar. 1% 70 Jan. 4 Colorado & Southern Ist pf.. 8,500,000 Dec. 31, °27 2 SA 74% 75 "500 
62% 54 72 59 71% Jan. 15 68 Jan. 14 Colorado & Southern 2d pf............ -- 8,500,000 Dee . 2 SA oe ie a a. - 66 8 = lgeaia 
a - 91 85% 91% Jan. 12 82% Feb. 11 Columbia Gas & Electric (sh.) Feb. 15 1 Q 8416 85% 11,300 83% 
a 101% 98% 104 Mar. 19 99% Jan. 24 Columbia Gas & Electric pf., ’ Feb. 1 Q 102 + 2% 4,300 1043 
ee oi os - 117 Jan. 8 112% Feb. 2 Columbia Gas & Electric pf...........+++«++ 5, 358, 100 Feb. Q a ee Ce ee ee 7” 
62% 45 70% 55% 85% Mar. 18 66% Jan. 3 Columbian Carbon (sh.) (CBN)...........++++ 402,131 Feb. Q BOK 85% — 2% 9,700 81% 
55% 38% 47% 16% 20% Feb. 21 14% Feb. 1 Commercial Credit (sh.) (CMO)............ 680,000 Dec. Q 19% 19% — \ 1.700 17% 
27 25% 264% 214% 23 Mar. 10 19% Jan. 28 Commercial Credit pf. ...-...0--ceceeecceeee 4,000,000 Dec. Q 21% 22% — 1% "180 > 
a. 99% 8% 85% Jan. 12 80 Feb. 9 Commercial Credit ist pf. iia lake th tiie obrenke 8,000,000 Dec. Q 83 83 + 2% 100 
27% 26% 27% 20 23 Jan. 7 19% Feb. 19 Commercial Credit pf. B ($25).............+.. 4,000,000 Dec. Q 21% 21% = 3 40 
8414 50 72 54% 6% Mar. 14 50 Mar. 4 Commercial Investment Trust (sh.) (CIT).... 442,000 Jan. 1, '27 Q 56% 56% — &% 12,500 53 
= oo 100 Ro 9 = Mar. 12 ®) Feb. 18 Commercial Investment Trust 6%% pf...... 7,500,000 Jan. 1,°27 $1.62% Q 95 + 1% 2°000 93% 
107™% 100 104 97 98% Jan. 27 964% Jan. 28 Commercial Investment 7% pf...........+-++ 5,820,000 Jan. 1, °27 1% Q ee 2 hig Breas : 
180 76 237 118% 273 Mar. 4 223 Jan. 3 Commercial Solvents, Class B (sh.) (CSV)... 103,861 Jan. 1, '27 $2 Q 265 277 + 9% 19.900 275 
43% 15% 29% 12% 21% Mar. 17 174 Jan. 26 Congoleum-Nairn, Inc. (sh.) (COG)......... 1,641,026 Oct. 30, "25 SOc. 20% 21% + % 116800 20 
i of 57 40% 58 = =6Mar. 16 5i% Jan. 27 Congress Cigar (CNG)........0.-+-eeeseeeeee 350,00 + Jan. 1, ‘27 Te Q 54% 5 + 3% 30°500 58% 
i7 % 1 % % Jan. 5 44 Feb. 1 Conley Tin Foil (sh.) ((CLY) stamped...... 171,866 Oct. 1, '20 50c % % Ps "100 ee 
‘<a ‘a sa —s 65 Jan. 11 6 =6o Jan. 11 =Connecticut Railway & Lighting (CRW)...... 8,977,200 Feb. 15, '27 1 Q oe + . =: i 
63% 26% 87% 45% 85% Feb. 17 77 Jan. 26 Consolidated Cigar (sh.) (CGR)............. 250,000 Jan. 6, ’27 $1.75 @Q 81% 2 Aes 71.700 17% 
06 79% 107%, 91 102% Feb. 2 100 Feb. 9 Consolidated Cigar pf.............-++++. ... 4,000,000 Mar. 1, ‘27 1 Q 100% 100% oe 300 
9% 3% 6% 1% 2% Feb. 4 1% Jan. 3 Consolidated Distributors (sh.) (DIS). ° 381,437 Jan. 21, °21 62%c .. 1% 1% e vi) 1% 
97 74% 115% 87 100% Jan. 10 bie Mar. 9 Consolidated Gas (sh.) (G) 3,600,000 Mar. 15, '27 $1.25 Q 95% U3, + 3% 97% 
ee ee ee es ot Mar. 19 93 Mar. 18 Consolidated Gas pf., when issued oo sesésene eee os oe 93% wt 7 % 
72% % 74% Mar. 4 69% Jan. 15 Consolidated R. R. of Cuba pf. (CCU)...... 39,848,800 Jan. 3, '27 1% Q 72 73% 71% 
5% 2% 4% 1% 4% Jan. 15 3% Mar.14 Consolidated Textile (sh.) (CTX)........... 1,308,121 Jan. 15, °2 T5e .° 3% 3% 3% 3% + X 3% 
pe: P 95 5014 74% Jan. 6 49% Mar.18 Continental Baking A (sh.) (CI)............ 291,812 Jan. 3, ‘27 $2 Q 57 58 42% 50 — 7% 46% 
ee . 17% ™ 10% Jan. 5 3 Mar.18 Continental Baking B (sh.)..... Ceeeececeese « B00DC0D = aecccccee es os 7 6 6 —_ } 5% 
87 7% Jan. 13 91% Mar. 8 Continental Baking pf...........0--eeeeeeenee 51,888,900 Jan. 3, °27 $2 Q 92% 97 92% 92% + \% 91 
93% 60% 92% 7 73% Jan. 3 624% Mar.19 Continental Can (sh.) (CH).........ssese0. ° 500,000 Feb. 15, ‘27 $1.25 @Q 67% 67% 62% Bs — 4% 64 
118 114 126 117 125% Mar. 16 120 Jan. 17 Continental Cam pf..........0--eeeeeeeseeece 5,293,000 Jan. 3, ‘2 1% Q 125 125% 123% x124\% + 1% 
140 103 144% 122% 141% Jan. 19 135 Jan. 27 Continental Insurance Company ($25) (CIS).. 10,000,000 Jan. 10, ‘27 3 SA 138% 141% = 138 140% + 2% 141% 
15% 8% 13% 9% 13% Jan. 6 11% Jan. 27 Continental Motors (sh.) (CMR)...........-- 1,760,845 Jan. 31, "27 20c Q 11% 2% 11% 12 ++ &% 11% 
42% 32% 51% 35% 53% Mar. 19 46% Jan. 1 Corn Products Refining Co. ($25) (CFG)..... 63,250,000 Jan. 20, '27 $1.25 Q 52% 53% 51% 53% + & 54 
127 118% 130% 122% 129% Feb. 23 12 Jan. 11 Corn Products Refining Co. pf..........+++++ 25,000,000 Jan. 20, '27 1% Q 128 2 128 129 . 
60% 48 62 44% 73% Mer. 18 56 Jam. 8 Coty, Ime. (G.) (COR). .ccccccccccccccccccce 309,300 Dec. 31, "2 $1 Q 68 73% 68 72% + 4% 72 
es ae ee 91 Jan. 10 90 Jan. 22 Crown Willamette Ist pf. (sh.) (CWM)...... 200,000 Jan. 3, °27 1% Q " FA 91 
64% 36 63 20 20 Mar. 16 20 Mar.16 Crex Carpet Company (CRX).........--+++++ 2,998 ,900 Jan. 15, '26 1 +. 20 20 20 2 x 
. 64% 82% 64 96% Mar. 4 77 Jan. 4 Crucible Steel Company (XA)...........0++. 55,000,000 Jan. 31, °27 1% Q 93% 90% 90% 2 88 
102 92 96 1009 = Mar. 17 108 Jan. 18 Crucible Steel Company pf.... .. 25,000,000 Dec. 31, '26 1% Q 108% 109 108% x109 + 2% es 
14% ™% 11% RM 10% Jan. 5 8% Mar.17 Cuba Cane Sugar (sh.) (CS HOO,000 wv wensees “. “* 9% 9% 8% 8% - 8% 
62% 37% 50% 35% wm Jan. 4 42% Mar.18 Cuba Cane Sugar pf........ ‘ 50,000, rood Apr. 1, ‘21 - 1% es 46% 47 42% 42% 4 40 
54% 44% 53% 28% 344% Jan. 8 26% Feb. 2 Cuba Company (sh.) (CUB)..........+.-s0.. 640,000 Mar. 1, ‘27 The Q 31% 31% 30% 30% —~ 1% 30% 
B84 5 82 2 Jan. 6 80 Jan. 4 Cuba Railroad pf. (CBR)..............0.+++ 10,000,000 Feb. i, '27 3 SA as + 82! 
20 30% 20% 28% Jan. 3 23% Mar.17 Cuban American Suger ($10) (CSU)........ 10,000,000 an... & Se Be Q 25% 25% 23° 2 —1 24% 
101 93% 105 97% 104 Feb. 7 102 Jan. 31 Cuban American Sugar pf.............+.++. 7,893,800 Jan. 3, ‘27 1% Q 1 103% 103 103% + 2% iY 
. ee 20% 15% 8 Ja 8 15 Feb. 15 Cuban Dominican Sugar (sh.) (DMS).......- (yf: reer rere oe 16% 16% 16% 14 5 va 
55 51% 52% Feb. 23 50 Jan. 29 Cudahy Packing ($50) (CUY)..........00-00: 21,249,500 Jan. 15, "27 $1 Q 52% 52% 51% 51% 1 51 
104 108 77% 112 Jan. 17 14 Mar. 8 Cushman’s Sons (sh.) (CHS)...........0+-+- 100,240 Mar. 1, °2 1 Q 106 106 106 106 +1 
101 107% 98% 110 Jan. 17 106% Jan. 5 Cushman’s 7% Pf..........ceceeeeereceeeeeee 2,684,800 Mar. 1, '27 1 Q 107 107 107% 107% ed 
104% 108% 107 106 100% Jan. 5 108 «= Feb. S50 Custaman’s 0% pf... ...ccccccccccccccccccccs 27,694 Mar. 1, '27 $2 Q 107% 107% 107% 107% is 106 
51 32 Jan. 15 30% Mar.10 Cuyamel Fruit (sh.) (CDF)...........0++0+5 300,000 Nov. 1, °26 $1 ee 31% 1% 31% & + & x 
4 27% % 23% 32% Mar. 1 26% Feb. 24 DAVISON CHEMICAL a. Pace cuivevecis 310,000 Nov. 15, '20 $1 ee 285% 27% 2 — %& 29% 
110 82% 110 104% 109 Feb. 3 105% Jan. 3 Deere & Co. pf. (DER)........0-cececeseces 37,828,500 Mar. 1, °% Q 106% 106% 106% 106% - 
20% 39% 27% 32% Feb. 14 32% Feb. 14 De Beers Con. M. (sh.) GDB). cccccccccescscs 20,350 Jan. 29, '27 $1.45 e* 30% 30% 3014 30% 1% <s 
133% 183% 150% 186 «Mar. 17 171% Jan. 28 Delaware & Hudson (DH).............-.++: 44,350,200 Mar. 21, '27 2 Q 182% 186 181% 182% % 182 
147% = 125 153% 164 Mar. 19 140% Jan. 27 Delaware, Lack. & Western ($50) (DL).... 84,554,000 Jan. 20, '27 t$ Q mw 164 148% 164 12%, 171% 
35 47 37% 58% Feb. 17 41% Jan. 5 Denver & Rio Grande Western pf. (DDE). eae e° 55 57% 53% 53 — 1% 53 
159% 110 141% 123% 140% Mar. 17 188% Jam. 21 Detroit Wélsom (DFE). ...ccccccscccocscccece * 96,654,500 Jan. 15, '27 2 Q 138% 140% 139% 139% 137 
72 60 Mar. 15 55 Mar. 15 Detroit & Mackinac pf............-++- oe 950,000 Jan. 3, ‘21 2% ee 55 55 55 35 5 pare 
90' 53 104% 31 42 Feb. 2 37% Jan. 2f Devoe & Raynolds A (sh.) (DRSA) 95,000 Jan : > 60c Q 40 38% 381%, 38 
107% % 100 107 Mar. 18 101 Jan. 6 Devoe & Raynolds ist pf. (DRS)... .. 1,841,400 Jan. 1, '27 1% Q 106% 107 106% 107 + : Zz 
116 7” - 121 Mar. 16 115 Feb. 28 Diamond Match (DN)...............- .. 16,965,100 Mar. 15, '27 2 Q 119 121 119 121 + 1% 0 al 
48\ 21% 47% 21% 27% Jan. 5 22 .Mar. 18 Dodge Brothers, Class A (sh.) (DEE).......- BERND lcccscccee od a 23% 24 22 22 -2 77500 20% 
91% 73% 90 79% 8h Feb. 14 81% Mar. 18 Dodge Brothers pf. (sh.).........-e-eeeeeeee 350,000 Jan. 15, °27 1% Q 82% 82 81% 81% 1 8,800 80% 
18% 12% 20 11% Jan. 4 8% Mar. 1 Dome Mines (sh.) (DO)........c0ceseeecees 1,000,000 Jan. 20, '27 5 Q 9% 8% 8% y 2,600 a 
23% 4 46 19 62 Mar. 14 46 Jan. 3 Douglas-Pectin (sh.) (DOU)........6.-eee0+. 300,000 Dec. 31, '26 50c Q 60 62 56 56% - 3% 6,900 57 
5% 2% 5% 1% Jan. 21 4 Feb. 2 Duluth, South Shore & Atlantic (DS)........ 12,000,000 = — ca awseees ee ee ee ee os 4% [+ iain os 
8% 3% 8 4 7% Feb. 7 5% Jan. 20 Duluth, South Shore & Atlantic pf........... 10,000,000 Secccsese es es oe os es atin) se. - cee 4 
181% 157 212 =~ Mar. 17 168 Jan. 25 Du Pont de Nemours & Co. (sh.) (DD)...... 2,661,658 Mar. 15, '27 $2 Q 1% 212 196% 210 +131 68,200 204 
104% 4 110% «100% 110) =©6Mar. 17 105% Feb. 5 Du Pont de Nemours & Co. deb. 6%......... 79,521,200 Jan. 25, ’ % Q W8% 108% 100% + ¥ 800 «110% 
113% 105 116% 111% 116% Jan. 3 1144 Mar. 2 Duquesne Light ist pf., Series A (DQ)...... 30,000,000 Mar. 15, "27 ™m @Q 115% 115% 115% 1155 SS h 115% 
23 8 19 8 8% Feb. 1 8 Mar. 18 Durham Hosiery ($50) (DHO).............5.. 3,750,000 Jan. 3, °21 87%c 8 8 - 100 
65% 43% 67 57 se aa as genceaas i Pn Min. vindcnndonbandeawedwatt 3,000,000 Aug. 4, ‘24 1% . ath eee 
118 104% 36% 106% 144% Mar. 17 126% Jan. 28 EASTMAN KODAK (sh.) (EK)..........+++- 2,052,390 Jan. 3, '27 $2 1391 144 137% 140 26 4 
115% 112. J17% 115 123 Jan. 12 119% Jan. 10 Eastman Kodak pf...................0.00000 Marie see eae ay $ ss” ss” ‘tsey tem £28 “— ie 
My 10% 32% 23 27% Feb. 24 24% Jan. 4 Eaton Axle & Spring (sh.) (ENX)........... 250,000 Feb, 1, ‘27 50e Q 251% 26% 24% 24% — & 4,600 24% 
ee ee 10% 16% Feb. 15 11% Jan. 3» Elisenlohr (Otto) & Bros. ($25) (EIS)........ CE. -dxéeesnss as iy 13% 13% 13% 13% 1,300 «13. 
+e 93 95% Feb. 16 89 Jan. 10 Ejsenlohr (Otto) & Bros. pf...........-+--++- 2,190,000 Jan. 1, '27 i% Q a rf 92% os 90% 
ee 82% 61% 78% Mar. 4 63% Jan. 13 Electric Auto Lite (sh.) (ELO).............- "250/000 Jan. 1, °27 1% Q 77 77 74% x75 , 4,800 ve 7 
ee 16 4 16% Mar. 11 13% Mar. 2 Electric Boat (sh.) (ELB)................... ! ee ee oo 15% 164 15 15% 41.700 14% 
17% 34% 15% 18% Jan. 11 16% Jan. 27 Electric Power & Light ctfs. (sh.) (EL). OO ear Serer on we 17% 18% 17% 18 + & 22'100 18% 
110 1 115 9914 106% Mar. 10 108% Jan. 28 Elec. P. & L. pf. allot. ctfs., 40% pd. (sh.).. 139,131 Jan. 3, '27 Wc Q 106 106 106 106 by "100 107 
110% 100% 110% 102% Tages ae weasee Elec. P. & L. pf. allot. ctfs., full paid (sh.). 7,030 Jan. 3, ‘27 1% Q * +. . 104 isms 
04% 89% 98% 89% 99% Mar. 1 9% Jan. 21 Electric Power & Light pf. (sh.)............ 409,607 Jan. 3, ‘21 1% ee 981% 97% 98% + ¥ 1,600 98 
-+ +. 78% 33% 37% Mar. 16 35% Mar. 3 Electric Refrigeration (sh.) (EFN).......... 611,510 Feb. 21, ‘27 ie Q 35% 35% 33% 344 % 18,200 23 
80 60% 94% 71% 79% Jan. 6 684% Mar. 5 Electric Storage Battery (sh.) (EG)........- 802955 Jan. 3.°27 $1.25 Q 71% 73 71 71 iy 4000 71 
15 ™ ps 8% 12% Mar. 9 9 Jan. 13 Elk Horn Coal (sh.) (EH).......--+0-++++-++ 240,000 Sep. 11, "19 TA ce 10% 11% 10 11% + & "700 11% 
25 16 30) 21 25% Mar. 10 = Sa fee oe S| eR eESIe 6,600,000 June 11, ‘23 a ad és e es Re tt a 
** + 8% 6% 9 Jan. 25 7™ Jan. 4 Emerson Brantingham A (sh.) (EGM)....... 91,971 a ee ms es ™% 7™ ™% 7% % me *.. 
oe ee $6 Fe a, ny 3 toy _ ” —— Brantingham B (sh.)............6++ Breer eee a os i. Pr na Sg eel Dee © me 
=: * o 4 Site Mar. it 3 ar. ; smporium Corporation (sh.) (EMP)......... 258,014 Mar. 24, "27 We Q 36) 37% 3 37% + 1 20 
14% 63% 72% 85% 69 = Feb. 25 64% Jan. 28° Endicott-Johnson ($50) (EJ)........0.e0eeees 20,268,000 Jan. 1,°27 $1.25 Q irae 67 67% ere 4 200 
118% 111% 120 114 120% Mar. 19 116% Jan. 5 Endicott-Johnson pf................++++- 11,850,000 Jan. 1, '27 1% Q 118% 120% 118% x120 4 00 
+ + 24% 19% 24% Jan. 3 21% Jan. 11 Sngineers’ Public Service (sh.) (EPU)...... OO iia s op 23% 24 23% 2334 + ¥ 3 > 23% 
ee ee 9614 92% 100% Mar. 19 93% Jan. & Engineers’ Public Service pf. (sh.)........... 307 563 Jan. 3, '27 $1.75 Q 99% 100% 994 100 : 1,400 100 
os os 132% 99% 124% Feb. 17 118% Feb. 5 Equitable Office Building pf. (EQ) PEREGO - 4,219,800 Jan. 3, '27 1% Q ‘ oa 124 123% 
3% 2% 42 ie SS Re rs eererrerrereerer> 114,346,700 hlesewks es - 4% 4% 43 43 i 14,500 43% 
55% 33% 59% Feb. 19  — See "Sf" Ree pr Rarer rere 47,904,400 Apr. 9, ‘07 2 +. 36 56% 54% 55% 10,100 54y 
34 50% 30 544% Feb. 19 a = ae 6 =O Reet ere 0 i as ee 3 50 49%- 1% 3.100 wu 
82 60% 6°63 "624% 61% Jan. 13 61% Jan. 13 Erie & Pittsburgh ($50) (EP)...........++++ 2,000,000 Mar. 10,'27 87%e Q ee 61% ae 
ee +. 25% 21% 29% Jan. 17 24% Jan. 3 Erie Steam Shovel ($5) (ERY)...........--- 2,000,000 Mar. 1,'27 G62%c Q 27% 28% 27% 27% + % 21,900 28% 
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1925. Yearly P 
High. Low. High 1926. Pelee Ranges. 
Ro ee —---— 
aa 4 igh. Date. Rasee————-, 
2 57% 48 102 100 . Low. Date. STOCK! 
; 19% is +o 3 On Jen. 17 —— (and ticker - amnemat a 
| % 2% 3% = 18% Feb. 28 iste Jan. 29 — oe Shovel pf Stock Listed me Divide o~ - 
54% ae = 2 3% Feb an. 25 Exchange — Gisemer ta) Pt ernie Paid. er Pe Mar. 14 = 
110% 1326 59% as 3 ~~ 3 3% Feb. 8 uffet (sh.) (EX®) Ola lai ee 38,000,000 = apg riod. First eS ts 
° . ‘ pesado aes 262 5 ‘ , 27 = ire a 3 H Mar. 19. er 
ae od et io 11g Mar. 2 Ps pee on ne an eae Uae. Sates OS 
7 03% % 114 Mar. 2 1 eb. 11 F ompan, ) (FD * 30°27 | 3TiKe Q é : th'ge. Sales. Close 
37% 26 124% 115 4% Feb. 24 07% Feb. 7 ‘airbanks M y pf alana acl PRS 1.5 37%c 8 " 107 lose 
89 47% 124% Jan. 107% Feb. Fairbanks, PANY PE wee eae ee eee 1,500,000 Q 18 72 67% be te 
82% 28 an. 12 eb. 11 F 8, Morse 0. (sh.) (FKM cae i. Aa Sin 18% 70% ; ei 
95% 94 44% Feb 120 F ‘amous Pl & Co. Jesseeee poe dh wal é = a es 1S'% 1 + 2% 5,604 
30% 40% «105 SSK Maris Hii Jan: It Federal Players-Lasks aha. : Dec. ii: “2e ie ie RS to 
ee 61 ar. 12 ‘eb. 23 > al Light & pf.... ‘ far. 1. '27 et 31 as 9 
‘ 9 34% «20.23 97 Mar. 1 60 | F Federal L' Tractio 2 J 1, '27 1 2 $1 4 - 
: oe . 12 7 eb. 9 ‘ ight & n z, an. 3, '27 14 ) i : Fe 
17% 12 2 se B+, Jan. 10 75% Jan. 28 tee nee Mining Fig ee pf. (ah. ) . 6 Chey 800 Feb. 1° °27 $2. S 111 11 $y x39% ea ees 3% 
: 110 100 ann* 14 4” Jan. 20 26% Jan. 4 Le sae Mining & Smelting (FS)...--... oases 3° 97 $2 . 2 112 _— i. ** 80d 
28 re ie i & 12% Jan. 21 Fidelity-Phents Truck (eh) aera aera 6,000,000 is5e Q tt 122 am x 2. 100 109 
% 10% 26 38 30 Feb, 4 an. 21 Fifth As Phenix Life Insura (FMT).......0... 12,000,000 1% @ 94 a2 40 22 1 30,200 109% 
$9 oe ane 14% 19% Feb. 7 26 Jan. 12 First Avenue Bus tem a ($25) (FPX) 420,250 1% 121 ; ; = + 100 100% 
57% 52% 107 oa” 7% Mar. is 16 4 % First Pee eee Pictures’ _ har ) are). 10,000,000 1% @Q 943 2 85% + 1% Pt - Te 
; 183% 89 56% 3 % Ma es 81 Jan. 5 Fisk Rubb al Stores (sh.) pf. (FNP)... F pe h on ype 2 2 27 4 O21 — 5% 170 95% 
; %e 179% = 525% mS 97 n. 5 Fisk Rubber (sh.) (F pe 2,425,000 2 SA 9 ; 93%  — 2% 2,000 i% 
Ay 68% 73 Fd Mar. 5 Jan. 24 4 ubber (sh.) (FK).+...0-.se0ecseeeeees 595 16¢ ( 4 " x27 2% 12'( 105 
, 106 85 46% F Fisk R sone el Rata 395,000 ) Q = + 2,000 or 
| PREERGE Teigeoee Be sie 9 ii 3 te te 
i " ~~ wis : oo teens on any (.) (85..0...2200.20 305200 Be 2 58 103 ns 
39% 23% 54% Mar. 18 09% Jan. 17 ox Film A aie GL OOS... 45 3,900 13 19 103 tga 
4 42 2 34 % Frankli (sh.) (FO? © RRS A RERS 900,000 e 3 8 ; 8 arrti4 —~"% °2300 
ae a a Oe CO Jan. if Frankl’ mon ge. (Fig). occesccec 3enieee oa ear it = §  tem it 
104 55% 39 10 Mar. 28% Jan. sh.) PIB)... 000. 0e. ces eeeees 4 000 2 = 1% Oy 1003 + & 26,900 17% 
= 70 rts 100 99 50% Feb. MY 6% Jan. a GABRIEL SN — aoaeeee $1 ° 4 . tr) ~ % 1,400 87 
‘ 109 by 94% of 109° Mar. 14 46 Jan 2 Gardner at A (sh.) (G 729,582 1% g 68 ) Baie - ¥ _ 100 
140 118° 140% 94% 1443 Mar. 2 ey Mar. 1 } ——  ieegprpeed seeeee 198,000 5dc«Q ; ++ le 4 19:00 BS 
iFEERE PRBS 4 —— ge 2 Too ah 
105 an. 21 an. 25 sphalt oe ae ot ic Q “ 3% =. Aa; 6 
116 104 118 109 553s Jan. 15 120 Jan. 1 General Asph DES ace ans peas 31% — + 8} 170,700 
118% 109 120% Mar. 19 52 Jan 1 General phalt pf......... in § 73 ; 70,700 557 
pw .19 an.26 Baking pf. (sh.) (GGP -h SA i 30) a a 
iim ion | 73 187, Mer. 18 116 Jan. 5 pare Clear ie. =. (GGPR): , SS we ‘ 7 om (64ie 1900 3 
58% eb. 25 an.11 Ge gar Co mht GE... coc ce ; ii 49 +4 22'300 8 
ow 2s Hi Jan (6 iy Jan. Of General Cigar Company Plo ecgeeesscesseeee 1% 80K 88 e800 ath 
.s 113 105 43% Feb. = 40% Mar. : General E ic (sh.) (GL SR acd enccacs Q 124 : 78 ~— 5 200 ‘7s 
1 oe 96 % 115 - 5 39 ar.18 Gen Zlectric speci Joveevens Rete Q 2 138 Prtos 66,000 aoa 
ee 29 100 oon tl ze. 28 115 = 28 —— & oa oa see sceseee Q a0 1% 121 iamene 3 82% 
- 173 107 r. 8 96 n. 15 Gen as & Electr (Del.) (sh.) (CGS) Q ‘ 2 ith 53% a “yo : 
ia 137% louse Jan. 24 «100 Jan. 13 ——— } ed & mlectric yr B ish) )} (CGS) 325,079 J Pal ; 120m 0~Ct«CH CG 2,400 - 
881% ar. 18 M4 an. 3 as & E — - U...... 204.066 an. 3. ‘27 4 O 4 8 117 T 5 5 
115 105 105° Feb. 2 145% Jan. 25 General G Slectric 7% (ah.) “aie 4.066 8, '27 Prrte 2 841% 85 + 200 
4 1, ae .. a = 3 Feb: 3 General Gee & Mestre 2 pt: B. (ah.)...... 62,001 Jan. 3, "21 a a; rr ~~. ihe 43,100 8 
26% 39 51 58 an. J il —’. Motors pf pests 40,00 Jan. 3. '27 < Q m4 4 s x4 wa 7,500 4% 
j 26' % Feb. 9 8% Mar. 9 neral Mot Be ata gacihnecioncaen 8.607. ” Jan » 127 1% 4 40 i. 11 
y 105% one rad 46% M 55% J 9 Gener Ran We i gos ance ,697,910 - 3, '27 a 2 Y _ ,700 4040 
M >? 2 =. al Motors 6% deb..........2400seecee0s 1815 Mar. 12, '27 1% Q 1064 115 10 21 
wn 49 > 103 107 sed B. $2% — rf General Outdoor Adv. A cae toa eeeseece to , 2.738.000 ~~ is OT $2 Q * 104 = oe A ee ) 401, 
-¥ s . oor baggecce- ) (GWZA) 30,295.55 eb. oF 114 ( 80% > oO “2 ee 
83 47 45% Mar. 18 yee pm a hag aod gh or Ry ag) ——— oe a ig 6 179% 4 1 id6 
114% 1 78% 4 8 Jan sascal Reitwar ignal (sh )(GVZCT 000 Feb. 15, 27 8s 4 108 + 8% : 104 
26% pris] 111% uw 44% Jan. 28 . 14 General paneer Signal pf .) (GRS) ) 642,308 Feb. 18, 27 a” @ 119 i +~ pes 905,300 173 
. 25% 104% Jan. 38% M ctories (sh.) (GRX).. 9 S00 » 15, (27 50 . 7 ii! ~ =e 
rs + os 16% 22 jan. 9 eh Mar. 18 Gimbel Broth (GRX)...: 273. Jan. 1, (27 B Q 44 ¢ 19 3 100 
i, & ~® Pel Pel Beene peo fe be fy 2M in a ae 
36% 70 41% 47 ar. 15 116 Mar. 3 G ]l Brothers Di». icseseessescesees 622,56 Bi: 7 Q 110% — ou 8,200 > 
92 % 39% } % Feb. 9 6% Jan. 26 lidden Comp iek Ciassaneenensenesese~s 21,04 500 a! =... 4 4 107 2% 26°6 40%. 
114% 86 100 94 58% M 42 M Gold & S pany (sit.) (GLN)..0.00.02.0.00 0.000 Feb. 1. % -—— 4 . + 4% 3,600 106% 
Yy 109 Me 100: ar. 3 42 ar. 9 Gold Stock Teleg * [aaa apatite 400,000 eb. 1, '27 r 45% ef My 
103 Ye: if 0% Mar. 14 2% Jan. 3 Dust (sh graph (G&X).............. = 199’: Jan y one a See 4 ‘ 4 7 
42 109 105% 9. Goodri ) (GK) ). i 7,192,200 3, °27 Pt, . 1093 2 8 a 270 
39 69 104% Mar. 17 Jan. 3 ch (B. F.) (sh.) (GR). jidengee 5006 Jan. 2. '27 50 p> - 5 4 393 : 
ee ly 33 108% Ma Ja Goodrich (B Py cy eeeneeepe ‘ ,000,000 Sai 2, °27 a 2 21% 99% 101". — 1% oa E 
5 .* 68% y+4 67 F r. 10 105 n, 27 Good 3. F.) Com RE tees 311,588 a 3. °S 1% Q 91 21 20 0 Pa 12,600 40 
= S waren on Jan. 7 year Tire “SARS ERR o710 Man i. i% Q 118 3 C«éi sé ss 1,704 : 
.- & REA: DE, Seabees: eee gi Mae Silly alte tty cen 
r.11 104 -12 G ilk Hosie 3° _yeanleacaanraia 62,083,901 n. 3, '27 Q -* 46% 444 Y% i 4 141 , 
60 36% 16% 9% Jan. 13 Jan. 26 otham Silk Hosiery (ah.) (GHM)........... i 15) °27 1% - 44% 463 7? 
40% 25 84% 68% 38% Feb. 2 8 Mar Gotham Si osiery, new Bis sues 5,000,000 —- 5, °27 14 2 iM 3 ri Sait + 1% 12 ol? 
113% 9 ™% 18 wares Om; 48- ,-)-Fe¢ et ee eZ 7 2 & - 105% = 102% wet (Ua —. 
oe Be Reg Le) See tea ee ee Rd a ie by be is Fam 
ist ot Be 108% «121% Jan. it we 3 2 es Seeaeoee oa.” SERRE "175°000 «Sep. i ee . “a” sean :T 2,800 10 
1 oy oe an. : an. 2 vort Lys - apeapecat tate ee eeeee Y Sep. 15." : 02% 341 " ; 
6% se on 9% 4 eear. 15 ae ze 38 — Western Gases (25) prop. (sh. at 130 May .h me SOc. 108 108% : a Ue 3 4 
5% ar. 11 “eb. 16 Testern & 25) (GW . R) 1,500, “ ‘eb. 1. '27 Y : 8% gic 108 108 — % goed 65% 
% 23 95% fF 10 Jan. 4 29% Jan. 2 aac, Sa a Wreokens pf _ Sapp 15 000 Dec. 28, 27 2% =s 35% : s 81 —1 : 641 
109% 41% 25 100% Feb ° fon. 7 ~~ Greene-C y Western (GN .. 15,000,000 J - 28, °26 7s SA 88 35% 3 exit Pe: 200) 108 
109% Ys M 18 95% an. 25 #Guant ananea (GNP N) 15,000,000 an, 2, °27 A 29 8i4 8 a 2 1,000 
J Pes Meri Be dont Guantanamo Suga cn.) Hpooginog HB, 7. at G 1a Nm UN et ne 
100 Feb. 28 05 Ja ‘ ulf, Mobile & gar pf..... ae Es : ) $5 118% 21 11% x1128 4 ty 
ae 3 i Soe Mobile & Northern’ Seer oe 1,916,400 pH gh" nse a 1 1500111 
o. or ** od an. 7 tates St OSE ia halateiaeS askte 11. y } 84 4 "O1 
89 es 26 7 - 7 Guilt RN ctieasiccanieesde 172,500 3, ) 8 ‘ +4 210 = 120 
° — 60% 45 a Mar * 26 Feb. 25 H a pf. BOER ME rer ged Jan ** "3. *2 pe g 98 98 5% “3% $ i 8 on 
os . 25 2 ——————— + 12,272,25 . 38, '2T ' 64 ti 98 ‘ Y% - z 
a 5: 50” 26 27 Jan. 19 = Mar. 9 —, a en 200000 Jan. 3, '27 1% Q 110 64 oe + 2% 2,500 7 
.* 24 Jan Jai ckens ER pf. Jan. 3. ’27 1 C if 581 2% : 
* ee 31% 24% 26% Pq Hy 25 oo = Hanna — Rae pf. A A ad (HWA). oa 3, °27 1% 5 62 110% 110% - 5% a a 
49% 30 97% § 30% Jan. 23% Feb. Hartma ) ist pf. (HINA).-......0.... 73,125 D — B. 104 2 ) x59%4 — % 5,600 591, 
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138 134 116% 1 tm —- 14 70% — 1 Sane Wheel (ah) me. (sh.) -) CHN).. 30 000 Mar. 1. ae 00 ral as, 67 > 25% Named aal 
27 47 eb. 28 % Jan. 14 es Wheel pf. i a Ee 50, aailieding 2% Stk on 25% Oni b4¥, "ou eniichy 
50 43 35% 17% = Jan. 5 118% Jan. 11 Helme p Aenea Reese shine 2m i eA eae spn o00 Mar. 1, ’27 - 2 25% + 2% 920 
‘ 47% 34% ox 41% ase [toy 15 +4 zon. 5 — peered (George W. ; mee ($25) (aii, seees 1, ae boo Dec. 15, '26 $3 SA FA 2 25 ‘ % 500 
$ 59 40 an. 12 ry an. 31 ng Valle ompany pf b 2222 6{000,4 . 15, . 15 ) 9 25 ae 900 ) 
é 31% 16 72 50: 50% Ma 60 J Hoe (R y (HV)... P 000,000 5 oy 19 9 2 
. % 4 mm 124 r. 17 43 an. 25 H s Gempany, Glass A Gl) -. 4,000,006 1% Q 2 8 95 ; 100 
» 2 fa 1% 33 404 18 i ao a Household. “Mining ” (HM). A (sh.) (HOO) 2 sR 80 1% 3 101% ‘ 102” yy , = 
139% 33 80 67% 56% Feb. 24 37% Feb. 14 aeten Oh Oy (sh.) ** 9s 1,000 2 ¢ i ) x92 %y 1200 i8 
7 . : +. 2 2 92 I 
: 31 i i = &. ms 40% Jan eae Mh Bh ay SPER 5,116,000 $1 an ~ wt 
f 28% 17 74% Mar. 78 Jan. 3  Hudso' ae aimene’s* nos0ees .. _ 575,000 50 29 + + 2% 700 9 
- 9 an. 6 n & Manh Se OEE EE 25,000. . M : 2 200 . 20 
125% 111 St Sen'100 hl Sans a in & Gomes of. ee a8 Bike = 324 *s 
125% 131 113: : 21. Jan. Hudson M an ..................... 468,516 2 49 62 62" + 3% > 904 
7 112% 129% 118% 120% Feb - 17 Hupp . cae Coe ie :) eine) eaneedas ee wed $1 ral — 4 Ao% t % 200 a 
a 13% 81 eb. 18 ILLINOIS UP)... BC arses 1'596,660 1% SA = 4 91, —101 3,000 49 
be 1328 19% 32% Mer. Hfinole Central pt. ———— 10'051,899 = & “ fr fr A 133,500 98% 
14 15% llinoi te le <a ees ACARI : 35 81 8 os 397 
in 5% «13% 95 3% re. 7 Salonen Central Dhar ceeeeseees 129,648,500 _Q Us 60% a i 8,700 13 
110 oF 12% % 1% | a Independent Oil & Gas be aaa iale 24,794,600 a — 2% 21} +3 \% 24a aap 
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102 % Jan. 3 ndian Refining ($10) meemasnsresane-<osate be 1A DO” 25 25% 254 3,200 a 
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22' 114 2 and aR OR ea Re Rega ee 4546 49 1% Q 25% ~ ix 28.100 
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a ee eee Bede fe ise ee ar ae « Ea 
f Dna TAS , on J a 110 4 J 9 a iy 13 
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1 : Sar yoy gee 562. 5 an. 10, '27 4 Q 54 “a 1 300 46 
14 29% Ma al ae arg ero nang a 0 Dec 27 «tl ( : ® ae 3,60 oa 
7% 12% |S Mar. 18 International Gem. Haginesring (oh 9,768,400 Dee. 31; "28 : $51 61 6 43 + on 1500 Te 
' B+ 24% 27 Prt oo 3 ae oo oe °° sh.) (IN).. | 681,101 EF ahd 1% +. ey 0 5 + 1% 3,200 43 
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88 100 89 Mar. fm ee ercantile Marine (M).....- ee 362,400 Jan. 15. 127 1% ra 1907 54% ana 
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59 24 we see nee ee Weeeee Gienecne dak] send tape 41,834.64 eb. 1, '25 i 7% + 1% 5,800 134 
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a re a ie aes = 3 se =e tam 
+. be * is Mar. Mar. ernation: of Central America (IRC) ‘ Jan. 15, '27 50c - aoe 21,300 > 
“iby (1881 146% Mar. 3.2 = 21 International Bet Ls) ——— > serene Jan. 15, 1% QOH re is 10" 
1 11 ar. 11 r. 18 atiimal Ghose (ah.) (SS)... *? $0:000:000 Feb. 15,” zt @ —— 1 200 
- i. h 2 132% Mari? 122% Jam: 28 International Shoe (sh.)_ (188). Serie sae en — 9.800 5 
105 50 a 1 24% Feb. 23 22% Jan. % peenationss Sorte GMB) «:.-+++- vee 977.100 Jan. 3, 97 i“ Q ss 600 1% 
: re 50% % Feb. 3 o% Jan. 31 a ay Sliver 1% Be ae) amie ie. toa an’ 3 - see 
nae ee se see tees Jan. 17 ertype Corpo © & Telegraph (iTX).. "028,600 Mar. 1, '27 75 (QQ = ese: 
26% 16% 56 ae ee Towa Central poration (sh.) (IRY) em Ges)-. dew 2S 1% 9 ae 
115% 102% 12 Me 25 O% Marcii Island Creek CI en niin manne 1991133 Feb. 15, '27 1% 9 — 3% 60 
21% 11% W%e 115% 125 Mar. 9 53 Creek Coal (sh. ee a i i 1,420,400 eb. 15, °27 1% Q -3 100 
ne 19 9 5% Mar.15 1 % Jan. 3 J Psy’ eee iat aa eer Jes. $1.7 2c Q as 1,100 136% 
116 111% 1250 9125 Ri Mar. 1 Mar. 18 jawet TEA pee 594005 Jan. 31, '27 aoe ~ o _ 400 
65 me 1% = § as 10% Jan. 3 owl 00 Bi.-++:. TT eee 1005 seeeeeees $2.75 x 36,000 130 
—— 66 12 32% Mar. 2 320% Mar. <7 Joliet Bros. Reeseoatasscest ons ene nit Oe, See 120.000 + St — 1% 500 22% 
51 os 10TH 5 iby Mar. 3 Soranu’ Mot Laughlin LO) oo ones $0 Fee 2225 49{000,000 ate | ie a +'o% Sine ; 
4 57 51% 48634 53% Jas. 3 «CL Fe an Motor Car Gon. pe : ee ae 3 200.000 — i. 23 1% Q 8 58 2,610 | 58% 
60% eb. 18 ey FEET be eos 000, 0 ee a 117 : — 
ao es oS a ~.s . S's K. C. POWER & srrrrress OOee 300 June 30, 27 1% Q _ a. -* + 2,300 
113 57% Kansas LT. ist June 7 1% 6 154 r 30 
2%. 12K 21% we one ed in Jan. 7 Kansas City Southern (i kesb).. (sh.) (KLT) 30, '26 ae” 13 Ee >' RR. 
41 9 ar. 9 . 4 ity Sout wwe on 110,000 a y 118% » ros 4 vf 
72 re 74% 43% 20% Mar. 11 uu’ Jan. 12 — (Julius) & —_ Cece aut 20,000,000 Jan. 3, '27 - a 16% a + 1% 10 
7% (45 Gr% Mar. 14 as ie. Kelly: r (Julius) & $0." "tai (JKS). 21000000 Jan. i. % 1% Q 113% 118% 11% 9 =6+1 oi 
Mar. 14 44 = 2 Kel Goris tee Tire (Ras) “yt 167,123 an. 15, '27 ¥ 51% 13 112 =112% 100 
—2 Kelly-Sp gtield Tire hd Bh cesses: cowees €3'196 Jan 1, '27 $1 Q 8 ~ a Te. + % 30 
ringfield Tire ee PBT gg 4 eT a $2 6 52% 53% 66% 60 + 2” 43,000 bi 
Wissoraeres ede) a Feb. 15, * 3 a | 1% 1,000 67 
900/000 Apr. 1, 28% 9 . iz 2 TS ie Bsus Sake 
, 2 1% 67% 1% 17% Be 51% 
2 67 61 61 — 1% io” eee . 
6 aa 12,100 18% 
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Amount Last Dividend Mon Sat Wed., 
Ie STOCKS Capital Date ler i’ Mar. 14 . — -y W ¢ Week's Mar 23 
itigh Low and ticke ibbreviations) Stock List« Paid Cent riod First Hich Low a aioe . 
4 7 Kelsey Wheel (KW) hiddbeies : 10,000.08 Jan. 3, 80 78 4M 77 i 
12 107) Kelsey Wheel pf , : pa 2,100,000 Feb, 1, _. : 
Ky! 46% Kennecott Copper (sh.) (KN) neepens 4,502,272 Jan. 2, i 62% (WK) 63 
“gis tts Keystone Tire & Rubber (sh.) (KST)...... om. &, i) on 100 ” | 
tg ed Kinney Company (G. R.) (sh.) (KNX) Jan. 3, 27 27 im 5 
— on Kinney Company (G. R.) pf snae . Mar. 1, 82 81% eb 81 : 
106 = Kraft Cheese ($25) (KKR). pie ecaicetiied Jan. 3, Hyg 4% a 
ay 0. Kresge Department Stores (sh.) (KDS) > 5 Pr 
os fi Kresge Department Stores pf . Jan 40 ”) : 
oT% Kresge (S. S.) ($10) (KG) Dec LA "> 1 
11 110% Kresge (S. S.) Company pf... ; 2,000,000 Jan. 112% + 90 
. . Kress (S. H.) Company (sh.) (KS) eoes 960,000 Feb. 0 2) 72% 
30 ogy Kuppenheimer (B.) ($5) (BKU) lal halal Jan. 
oor OS, Kuppenheimer (B). pf e . ° 2,500,000 Mar. ¥ “+ 
a LACLEDE GAS COMPANY (LG) geo 
., 81 86 Laclede Gas Company p wees . 
8 19% Lago Oil] & Transport (sh.) (LGO) ? 
On 39% Lambert Company re -y .) (LAM).. 
‘ u Lee Rubber & Tire (sh.) (LR) ° ° s& 
19 11% out Lehigh Valley ($50) (LV)... 115% 
S84 69 75% : *% b Ip i 
: 271 30% Lehn & Fink (sh.) (LNP) 54%, 
44'% a 17) Life Savers (sh.) (LSV) 12%, 
o 7 72% Liggett & Myers ($25) (LM) ° Hy 
Ro% 51 71 Liggett & Myers, Class B ($25) (LMB) 94 
rte 11 Ma 110% Liggett & Myers pf 
at a. rata Lima Locomotive (sh.) (LMW) (iti 
14% “ 43% Liquid Carbonic (sh.) (LQT ° ! Wi% 
443 > 34% Loew's, Incorporated (sh.) (LW) 91 
ou “6 6 Loft, Incorporated (sh.) (LF)... G%e 
on™ 7 s Long-I mber A (sh.) (LAQ) 
53 45% 41 | 
, => RR Loose seuit «(1LA)) in 
143% a » Loose tiscuit Ist pf 
112 10414 ea Sanne Etta SA “ir 
x rw pet — = (P.) Company be (LOR) RO) 27% 3 
4 . i Ariliard (P Company p 0M) 5 
a ° 108%4 “ae Louisiana Oi) (sh.) (LL) 3 . 2 MM 13% |] 
-™ 13% 95 Lou una Oil pf 4,000,000 27 Q 11% 2 
om ’ 2% Louisville Gas & Elec., Class A (sh.) (LOU). — 526,168 27 Q (0 f 
148.106 118 Louisville & Nashville (LN) 117,000,000 27 SA 1 933 ' 
GO 31% 22% Ludlum Steel (sh.) ¢LMS)... ° J “é Q Hom 3} ' 
a 4 117 70% McCRORY STORES (sh. (MRY) ‘ Mar. 1, ’27 4th Q i 1,120 : 
McCrory Stores pf e ° = 9 § 
McCrory Stores, Class B ish.) 27 40% Q 4M) a 
Mcintyre Porcupine ($5) (MTY> 27 2% Q ri ; 
Mack Trucks (sh.) (MQ) - 26 1% Q Ow TD : 
Mack Trucks Ist pf 26 1% Q ' 
Mack Trucks 2d pf : 26 1% Q T) : 
Mackay Companies (MK)... seve 41, 27 1% Q “My of 
Mackay Companies pf TTTT ne ‘ 50,000,000 27 1 Q oo 7] | 
Macy (R. H.i & Co. (sh.) (MZ) 850,000 sae ‘ ° q T ; 
Marma Copper ish.) (MMX) . 408,155 Jan The Q b om ti% : 
: Mahoning Coal Railroad ($50) (MAH) 1,500,000 Feb $12.50 Q *B05 f 
16 Jan an) 13 Feb. 24 Mallinson (H. R.)} Company (sh.) (HK> ‘ 200,000 a Br 
(8% Feb. 11 67 Mar. 11 Mallinson (H. R.) Company pf 2,278,500 Jan. 1% Q G3 
46 Feb. 7 41 Jan. 3 Manati Sugar (MNU)...... ; 10,000,000 Dec 1% ve 
77 Feb. 23 72 Jan 8 Manati Sugar pf . re 3,500,000 Apr. % LD 
72 Mar. 14 53% Jan. 25 Manhattan Electric Supply (sh.) (MSY) g Jan $1.25 Q $2) U3 
00 Feb. 11 5 26 Manhattan Elevated guaranteed (MAN) Jan 1% Q 10) 
4% Feb. 28 6 Manhattan Elevated modified guaranteed Jan TH Q ”) 49 
28% Feb. 26 18 Manhattan Shirt ($25) (MAS) . ‘ Mar 374 Q “) " 
119 Jan. 15 ¢ Ji 1% Manhattan Shirt Ist pf . ahetmee Jan 1% Q 
5 Mar. 10 41% Feb. 7 Manila Electric Corporation (sh.) (MNR) Dec 50c Q 
22% Jan. 18 17 Mar. 14 Maracaibo ©il Exploration (sh.) (MAB)...... 330,000 — ..... +. () 1644 £ 
4 Mar.1 Market Street Railway (MRR) eee . nm 
14% Mar, 15 Market Street Railway prior pf Jan. 1% i) $ 
2 Feb 1 Market Street Railway pf p 
12% Jan. 24 Market Street Railway 2d pf. eee + 00) 
84 Jan. 17 Marland i] (sh.) (MO)... Dec. i Q 19,500) mM 
38 «=r Feb. 9 Marlin-Rockwell (sh.) «MR) Dec we Q $90) vA 
24% Feb, 24 Martin-Parry (sh.) (MRT) : . Mar Me Q TOO 21 
rep Mar. 15 Mathieson Alkali (sh. (AKL)...... aoe 141,257 Jan. $1 Q 16.900 W 
107% Mar. 14 Mathieson Alkali pf P erants ‘ 2,838,200 Jan 1% Q w 
7 Mar. 12 May Department Stores (MA). EBL £000,000 Mar. $1 Q 10) 7O% 
Mar 7 May Department Stores pf...... 4,750,000) Jan 1% Q 
eb 3 Maytag Company (sh.) (MGY) . ‘ 1,600,000 Mar. tTde ©) mo ” 
25% Feb. 21 Metro-Goldwyn Pictures pf. ($27) (MGL) Mar 4744 Q ooo 
o4 Feb. 16 Mexican Seaboard (sh.) (MSN) ‘ ‘ Nov 50c 0) 
16 Feb. 28 Miami Copper ($5) (MMP) Feb 27 Q . aT a 
9% Jan. 21 Mid-Continent Petroleum (sh.) (MPU) Aug $1 . s7% 37% 35 900 114 
M Keb ; Mid-Continent Petroleum pf x 6,718,000 Mar. 1% Q 103 103 4 12% “Mm 
Michigan Central (MIC).....c.cesseeee ; 18,738,000 Jan. 29, 17% SA *1050 
Middle States il certificates " 5,074,000 cana 1% 1% lly 1% 800 1 
Middle States Oil ($10) (MSO)... July 2, '23 40x 2% 2% 2 2% 6.100 D1, 
110 Jan. 14 Midiand Steel Products pf. (MPO) Jan 1, °27 2 Q 116% 118% 163g x11 2 300 10814 
44% 0 31% Jan. 25 Miller Rubber (sh.) (MRC) RIM) 
4 21% 3% le 1% Jan. 13 Minneapolis & St. Louis (MS) - +300 7 
2% 4 ! Feb 8 Minneapolis & St. Louis certificates...... HM) 
iT 305, 2 25% 27 Jan. 6 Minneapolis, St. P. & Sault Ste. Marie (MSM) LD ) 
861g tu 79 50 51 Jan. 1: Minn., St. P. & Sault Ste. Marie pf....... 2,6% 1” e 
63 iTts x7 59 5 Jan Minn., St. P. & Saukt Ste. M. 1. |. (MSMLL). 11,249 
92% 74% 47% 29% 31% Jan. 6 Missouri, Kansas & Texas (sh.) (K) 3 808 oon 6% 
45% 28 Y63, 82 05% Jan 4 Missouri, Kansas & Texas pf...... ... 30,727,800 700 tie 
41% 30% 45 27 37% Jan. 4 Missouri! Pacific (MOP)............ 82,839,500 8.100 rT 
91% 7 a 71% 90% Jan. 3 DEPOORETE PURCTTIS Ble cc cccccsccdccecvencescecee SHE 1 Ci 100 
994, Hh, 69% 81% Jan. 28 Montana Power (MNT)... . . i 5 . 49,633,800 2» G00 87%, 
117 119% 112% t 17 Montana Power pf aa tSRS TAS . 9,784,600 100 
R44 82 56 Montgomery Ward & Co. ($10) (MOW) 11,403,450 1,230" 69% 
42 IT% 9% Ms 2 Moon Motor Car (sh.) (MOO)... F : 180,000 > 1) 81, 
SOM *83 *79 80 Feb 4 Morris & Essex ($30) (ME)........s.--e+0. 15,000,000 | 
q 7™ 4 4 Feb. 9 Mother Lode Coalition (sh.) (MOR)........ 2,760,000 7) 414 
44% 53% 33% 33% Feb. 1 Motometer Company, Class A (sh.) (MMRA). 200,000 +300 
35 33% 19% 20% Jan. 3 Motor Wheel ($10) (MRW). dangead : 550,000 $200 
20% 23% 10% 9% Feb. 17 Motion Pictures (sh.) (MPX) eains 75,469 9.700 i 
21% 19% 8 1” Jan. 5 Mullins Body (sh.) (MNS)............... 100,000 
RO 4% 83 80 Jan. 14 Mullins Body 8% pf , yiunnke 1,000,000 
42% ty 34% 7 Jan. 3 Munsingwear (sh.) (MUN)...........c.0eee05 200,000 on 
wi% Mar. 15 Murray Corporation of America (sh.)... e 297,875 ww 
+. 7 52 63 Jan. 28 NASH MOTORS (sh.) (NSS) reer 2,730,000 8, Bim) H3% 
192 143 188 1m) * Nashville, Chattanooga & St. Louis (CHA) 16,000,000 
12% 4% 12% 5 5 Feb. 15 National Acme Company, sta. (sh.) (NCM) 3,000 000 Mp 
79 65 102 74 Jan. 27 National Biscuit Company ($25) (BI) 51,163,000 ra 1073 a 
128% 123% 131% 126 Jan. 10 National Biscuit Company pf ; F 24,804,500 0) 
: nt 37% Jan. 3 National Cash Register, Class A ctfs. (sh.).. 1,100,000 7.900 $3 
84% 1916 57 18 Jan. 22 National Cloak & Suit (NKS)... ‘ 12,000,000 710) 1 
104 87% 92% 584 Jan. 31 National Cloak & Suit pf......... ‘ . 6,624,700 iM 91 
81% 42 80 53 6 Jan. 3 National Dairy Products (sh.) (NPT) 1,041,046 1 oo 73! 
45 38% 42 2 4% Feb. 7 National Department Stores (sh.) (NX)... 346,672 iM 25% 
102 6 97 89% Feb. 17 National Department Stores Ist pf.. 8,998,200 100 
43% 29% i4 2'e Feb. 8 National Distillers Products (sh.) (NAD) 167,595 g 800 19% 
52% 73% 37% Feb. 2 National Distillers Products pf. (sh.) Ww) 
41% 25 40% 21% Jan. 11 National Enameling & Stamping (EGK). 1,200 ~ 
75 89% 76 Mar. 14 National Enameling & Stamping pf 2") 
174% 138% 181 138 Jan. 27 National Lead (LT) ; 445,304 193 
118% 114'9 120 116 Feb. 3 National Lead pf : 1,30 128 
. J8 16% Jan. 28 National Power & Light (sh.) (NPL) 41M) 22M 
By ihe 8% 4% Mar. 8 National Railways of Mexico Ist pf. (NX) 
3 1% 41% 1% Jan 7 National Railways of Mexico 2d pf 0 
7 O4% 88 4 Jan. 3 National Supply ($50) (NSC) 7.400 88 
110 14% 116 104%, Jan. 14 * National Supply pf - 
222 ai 237 208 Feb. 19 National Surety Company (NSU) 1 4G, 
250 201 238 116% Jan. 11 National Tea (sh.) (NTY) anata’ 200 4 
16% 11% 16% 11% Feb. 10 Nevada Consolidated Copper (sh.) (NV) 2M 14! 
Sn A AD SA een , 
134% 113% 132% 120 143% Mar New Orleans, Texas & Mexico (NOX) . 8,855,600 990 
BY, 31% 46% 36% 17% Feb New York Air Brake (sh.) (AB)... , 300,000 +000 
814, 21% Jan New York Canners (sh.) (NRS) ‘ 129,762 gO 
; 72 Jan New York Canners pf. conv. (sh.). 6O,000 it 
137% 147% Feb New York Central (CN) rrr . 47.200 
183 197% Feb New York, Chicago & St. Lovis (H) 1 
UWB% 105 Jan New York, Chicago & St. Louis pf =, SUH) 
4544 “0% Mar New York Dock (DK) Nasescna does 7,000,000 2-91) 
76 7H Mar New York Dock pf ETL GF ERMAS .. 10,000,000 1 4 
200 179 Feb. New York & Harlem ($50) (HAR)... .-+. 8,638,650 “) 189 ‘ 
100% 107 Mar New York, Lackawanna & Western (NL) 10,000,000 
47 8% Feb. New York, New Haven & Hartford (V). 157,117,900 71M 48 
344% 34% Feb. New York, Ontario & Western (OW) 58,113,900 Mm 27 
12 15% Jan New York Railways pf. tr. ctfs. (sh.) (NRY) 184,830 0 
O8 Jan New York Railways ctfs., stamped we 18,040 
44% 22 «~Feb New York State Railways (NST)............ 19,997,700 
BMS 7 Mar New York State Railways pf....... 3,862,500 Gon a 
102 Hi Mar New York Steam pf. (sh.) (NSM) pene 41,930 ‘y 
. 93% Feb. New York Steam 6% pf. (sh.) . 2 25,000 
29 29 Jan. Niagara Falls Power pf.’ ($25) (NF) ii" 
108% 113% Jan Ntagara «kport & Ontario Pow. pf. 
a “iy Mar Norfolk Southern (NS) ° A 400 4X, 
151% 175!) Mar Norfolk & Western (N)... Cant ‘ 139,719,700 e a00 rt 
RG RG Jan Norfolk & Western pf. ‘ i ... 28 000,000 4 2K) 
75 WI% Keb North American ($10) (NA)......... ~. se $1,932,830 15,100 421 
nny 1% Mar, North American pf. ($50) natnedheae . 30,35 121M =9 
— , 
, a 7 
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Stock Transactions—New York Stock meee ee 











-Yearly Price Ranges. 
265 eT 
Date. 





‘KS 
(and ticker abbreviations) 


Amount 
Capital 
Stock Listed. 


Week's Mar 
Sales. 











Jan. 


Mar. 
Mar. 


Feb. 


Feb. 


Jan. 
Jan. 


North American Edison pf. 

Northwest Telegraph ($50) ( 
Northern Central 
Northern Pacific 
Norwalk Tire & Rubber 


Norwalk » & Rubber 


we (sh.)..... 
NWT 


SEED CURIE a. 5.5.0.6.50%08.0000 
rrr arr are 
sy 
. FO Pe Sevens 


Nunnally Company (sh.) 


Co err 


200,000 
2,500,000 


160,000 


NSSNSN 
1SaannN 

+\+ 

Ree 


a- 


LU 
30 
200 
12,600 
5,800 








Feb. 
Jan. 
Jan. 
Jan. 


Feb. 

Jan. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 


Feb. 


Mar. 
Mar. 
Feb. 


tat be Sp beh tt 
He HT CO tnd 


OIL WELL SUP 
Oil Well Supply pf 
Omnibus Corporation 
Omnibus Corporation pf.... 
Onyx Hosiery 


PLY 


(OX) 


Oppenheim, Collins & Co. 


Orpheum Circuit ($1) 
Orpheum i 
Otis Elevator 
Otis Elevator pf 
Otis Steel 
Otis Steel prior pf 
Outlet Company 
Outlet Company 
Owens Bottle ($25) (OB) 
Owens Bottle pf 


Lg 


(sh.) (OPS)....... 
(OPX) 
Re 
(350) (OT) 


OB ss rrr 


(sh.) 
f 


(OST) 





8,125,000 
6,860,000 
623,386 
8,819,400 
160,000 


6,500,000 
741 "802 


- 11,693,700 


100,000 


tries 
34 





Nees Ne" 
AAA 

















a 
= 


paapeansde: «= 


pn te ti ay 


z 


Feb. 


Feb. 
Jan. 
Feb. 


Jan. 


Jan. 
Jan. 


Mar. 
Mar. 


Jan. 
Jan. 


Jan. 2 
Jan. 2 


PACIFIC COAST (PX).. 


Pacific Coast Ist pf. 


Pacific 
Pacific 
Pacific 


Pacific 


Gas. & Electric 
(PFS). 
Pacific Oil sue (sh.) 


pf. 





($25) 
(PY) 
Pacific Telephone & Telegraph (PAC)... 








Telephone & Telegraph pf......... + 


Packard Motor Car Company ($10) (PAK).. 
Paige-Detroit Motor Car 


Pan-American Pet. 
Pan-American, Class B 


Pan-American West. Pet., 
Panhandle Prod. & Refining (sh.) (PDF 
Panhandle Prod. & Refining pf.............. 


Park & Tilford (sh.) (PKT) 


& Tran. 


Se: 
($50) (PP)...... 
(GEG) CRP BD). ov cccce 1 

CIB (sh.) (P Nae 


Park Utah Consolidated Mines ($1) (PUC).. 
Inc., Class A (sh.) (PTHA 


Pathe Exchange, 
Patino Mines & Ent. Con., 
Peerless Motor 


Corporation 


) 
Inc. ($20) (PAE). 


($50) (PSS).... 


7,000,000 
1,525,000 
4,000,000 
53,618,525 
40,000,000 
3,500,000 
53,000, Q00 
82,000,000 
30,045 640 
67 





€ 
48,807,400 
21,064,400 
400,000 


18, 429, 450 


SS th al io 
DO 


: DOO: KOO 


£6: : 








gee 





Dw w 


& 


_ 
oe 


yer eee 
Sowwrnr 
wr 
R88 aek mo 


Penick & Ford (sh.) (PFK).... 
Penick & Ford pf 





Pennsylvania Coal & Coke ($50) (PVC)...... 
Pennsylvania Dixie Cement (sh.) (PXC)..... 


Pennsylvania Dixie Cement pf. 


433,773 
3,340,000 
8,630,300 

400,000 

13,000,000 


Pennsylvania Railroad ($50) eA) Piha ne nncdd 499,296 400 


Penn. Seaboard Steel 
People’s Gas, 
Peoria & Eastern (PE) 
Pere Marquette (PQ) 
Pere Marquette prior pf 
Pere Marquette pf....... 
Pettibone-Mulliken (PK) 
Philadelphia Company ($50) 
Philadelphia Company 6% pf. 
Philadelphia Company 


5% pf. 


ied CHRD sc scncsvces 
Chicago (PO) 





Rid ose ba 
| “SS See 
ES 


Philadelphia Rapid Transit ($50)............ 
Coal & Iron (PRC) oes 
Phila. & Reading Coal & Iron (sh.) (etfs?. 


Phila. & Reading 
Philip Morris & Co. 


($10) 


ER ices 


3,100,000 
46,406 500 
10,000,000 
45,046,000 
11,200,000 
12,429,000 


46, 443,000 
14,604,000 
1,442,450 
30,000,000 
1,400,000 
1,400,000 
2,760,000 


e22o 2L0: ©: Loo: Ob 











ho 
TS) _ 
ABDAINIAOw 


m1 oe mm OOD dey 


De 
i 


Phillips-Jones (sh.) (PJ) 


Phillips-Jones 
Phillips Petroleum (sh.) (P 
Phoenix Hosiery 
Phoenix Hosiery pf 


(5) (PXY) 


Pierce-Arrow Motor (sh.) 


Pierce-Arrow Motor pf.... 
Pierce Oil ($ 
Pierce Oil + a 
Pierce Petroleum (sh.) 


25) (POL) 


(PPX). 


. 15,000,000 








85,000 
1,975,000 
2,406,796 

875,000 
4,000,000 
328,750 
16,000,000 
29,622,695 


2,500, ‘000 


Pittsburgh Coal of Pennsylvania. ( rere ‘036, 700 
Pittsburgh Coal of Pennsylvania pf.......... é 35,000,000 
Pittsburgh, Fort Wayne & Chicago (FW)... 86,812,800 
Pittsburgh, Fort Wayne & Chicago pf....... 19,714,300 
beer mon 4 0. eae 10,500,000 
Pittsburgh . Coal (PPT) Say eaeek sae keke 12,000,000 
Pittsburgh fk Se ee er 8,452,700 
Pittsburgh Utilities Corp. . ($10) (PTU).. 1,605,280 
Pittsburgh Utilities Corporation pf. ctfs..... 743,330 
Pittsburgh & West Virginia (PW)........... 30,500,000 














mlooneto Ott aom: 
~ 


~ : 
Ne ie Ot or a Tat ao oi. 





3 
8 


Porto Rican-Am. 
Postum Cereal 
Pressed Steel Car 
Pressed Steel Car pf 
Producers & Refiners 


Tob. Co. 
(sh.) 


Producers & Refiners pf. 


Prophylactic Brush Co. . 
Service Electric & Gas pf............ 
Service Corporation, N. 
Public Service Corporation, N. J., ose 
» Corporation, N. J., 8% pf.... 
Service Corporation, N. J., 6% <s 
Power pf. "(PVW) 


plic 
Public 


Public 
Public 
Public 


Service Electric 
Pullman Company (PU) 
Punta Alegre Sugar ($50) 
Pure Oil Company ($25) 

Pure Oil Company pf 


Purity Bakeries, Class A 
Purity Bakeries, Class B 


Purity Bakeries pf 


($50) 


(sh.) 


“? (Peer A) 20% 


(PYY) 





J. (sh.) (PUB) 
7% Vv 


PQS 
CPSP ccccscccesees 





5 448, 000 





845,35 
100,000 
15,000,000 
4,081,640 


. 28,907,500 


21,531,200 
9,999,800 





6,000,000 
114,3 


37,300 
20,662,700 
75,929,250 
13,000,000 
4,124,775 

210,826 
5,492 500 














= 
a ee 
SRGEaRueTs 
ee RRS 


- 
@ 


&8 


~ 


= 


RADIO CORP. 


OF AMERICA (sh.) (RA).... 


Radio Corporation of America pf. ($50)...... 


Railroad Securities Ill. 
Rand Mines (sh.) ) 

Ray Consolidated Copper ($10) (RC). 
Reading ($50) 

Reading ist pf. 
Reading 2d pf. 
Real Silk Hosiery 
Real Silk Hosiery pf 


(RDM 


GD. 2008s 


Cent. 


stk. ctfs. (RSY) 





Reid Ice Cream Corporation (sh.) (RS)...... 


Reid ice Cream pf 
Reis (R.) & Co. 
Reis (R.) & Co. 
Remington Typewriter (RR) 
Remiagton 
Remington Typewriter 
Remington Typewriter 
Remington Typewriter 
Remington Typewriter 2d pf 


ist pf 


writer 


i EEE 
Ist pf 
A ere 
fF eee 


Rensselaer & Saratoga (RNS)................ 


Replogle Steel (sh.) 


(RST) 


Republic Iron & Steel Company (RBC)...... 
Republic Iron & Steel Company pf............ 
Reynolds Spring (sh.) (RSA) 

ClasseA ($25) (RJR)..... 


Reynolds Tobacco, 
Reynolds Tobacco, Class B ($25). 





Rossia Insurance Company ($25) (ROS). OES 
Royal Dutch, New York (sh.) (RD).......... 


Rutland pf. 


(RV Pr) 


1,100,530 
17,990,500 


1,210, 080 
70,000,000 
28 '000;000 
42,000,000 

2,000,000 
2,500,000 
101,395 
2,162,000 
100,000 
2,250,000 
4,889,400 
5,110,600 
2.088.400 
1,911,600 
1,981,100 
1,911,600 
10,000,000 

500,000 
30,000,000 
25,000,000 

387 ,958 
10,000,000 
90:000,000 

1,600,000 

637,700 

9,057 ,600 





SNNSS8S8 
3 


rs Bek be BA 


NOS 
Sapniniag 





3 r5n5ns 
ee 1) 


No 
333 


7.200 
81,100 


“2.100 
10,900 








Ot te 
StS de 8S ide 1 OD de OF DS he CO] CDC 


ot hD 
3S 3s 


—b 


SAFETY CABLE COMPANY (sh.) (SCC).... 


St. Joseph Lead ($10) 
St. Louis-San Francisco (FN). 
St. Louis-San Francisco pf 
St. Louis Southwestern (SS) 


St. Louis Southwestern pf 


Savage Arms (SA) 
Schulte Retail Stores (sh.) 
Schulte Retail Stores pf 
Seaboard Air Line (SB) 
Seaboard Air Line pf 


(JO) 





Seagrave Corporation ye GES hhc ccases 
Sears, Roebuck & Co. (SK 


Seneca Copper 
Shattuck (F. 

ell Trans. 
Shell Union Oil 
Shell Union Oil pf 


(sh.) 


(sh.) 


| 


Sherwin-Williams ist pf. 


Shubert Theatre (sh.) 
Simms Petroleum 


Simmons Company pf 


(SEN). os 
x.) (sh.) (FHK) on 
& Trading (sh.) (SH)........... 
(SUX) 


(SHU) 





Sg . eee 
Simmons Company (sh.) (SIM)........+...+-. 





Sinclair Consolidated Oil > Pere 


Sinclair Consolidated “en I 
Skelly Oil ($25) 


(SYE 





Sloss-Sheffield Steel & | *_) ere 


Sloss-Sheffield Steel & Iron 
CPD so os cccesecdcsa 


South Porto Rico Sugar 





16 
19, "293, 700 
9,239,300 
1,116,152 
9,425,000 
38,919,400 
23,894,100 
110,390 
4,200,000 
338,736 
300,000 


83,817 
10,000,000 
18,350,400 
13,100,000 

160,050 
7,208,080 
i ‘000; 000 
5,02, 300 

501,189 

210,000 
eH 1 308° 500 
10,000,000 

6,700,000 
12/326,200 








xe 





—aw 


SERRE KES KK 


FLL LAL LL +ei i+ 
= 


* iioew 





| 
= 
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Stock Transactions—New York Stock Exchange—Continued 








lividend Mon Sat 
Week's Range “ 




































































































































































ty coe v Range 
lial o -_ 1927 Ra . 
aN. law High. Date 1 STOCKS Amount 
113% > - ——_—_—_—— ener and abb ations Cal : - 
110 > Nv . . — _ ~ s + . i’ Mar. 14 
ee 30 S4te a i 118 Ma ‘ — ———_____—__—_—_——_ ent. riod. First Hich ' Mar. 19 \ M 
41 9% Jan. 1 eget ae TTT wy. Tae ( Clos 
120% 26% 114% Mar. 18 106% Jan. 28 2 BG 31 2 
101 2 4% Feb. 21 94 Mar. 10 Lee, ae ) oo . 
24 101 1008 Mar. 15 1“ j - 3 Q 10} 10081 SOM Pe 
92 10 18 Jan. 20 10% , : ‘ 60,000,000 _ 1241, 2s TT i 
36% 72 80 «= Feb. 14 . eb. 4 4,757.14) Q 94%, Fatt +800 124 
18% b. 24 Q 108 9.4% 24 
108 Mar. 9 20) | = - imme 108 ") 4 
61 101 1 Mar. 19 104 . k a ot 4-00), lz 2 7 
6644 4 rs Mar. 11 4 te : 313,730 Q re - 
88 60 Feb. 1¢ ~. an. «) Standard Ga & Electric (st . 2 800000 wy Lye. uD 
a6% 78 Feb. 28 4, Jan > Standard Ga » Klectri ae JSG) 1,247,249 Q 109 ti RM) 
. a” = - 70% Jan. 4 Standard M ra e pt. (850) no san ain Q <3 x110 24 
‘ far. 1 a4 ™ . Y SM) ti, “K) “ 1 " 561 TT 
47% 60% Jan. 19 M , Standard Milling pf 12,492,500 Q 8 “etng rT , 
41% Feb Mar . andard il : 6,488,000 Q ries - ty rT 4 
18 4% Jan. 18 . tae 3 ey va a ide x0 1 TL 74 
70 4\4 Jan N Gare ‘ 2 6 ‘ 7 = 
82 11 = Mar. 11 1 Mar. & Standard Plate Q 18 3 
06% 103% ~ p. w Mar. lt Standard [’late Q sya 1 ays a 
89% 67% Jan i gem. @ Roving Frets 2% + Bix 1 
6 4h 4% Mar : . rate Warner Speedomet . 10% 1 “ing Bia 
~ to 41% 62 J Mi > - 3 40 Ma AU t ere Cart ~ t jometer (sh.) (STX) 600,000 Me 10S mt 4 > = 
» Shab 94, Mar. 18 Studeba r ( retor (sh.) (STB) gun Q 5% a 10) 11 aaa 
Feb. 23 118 Feb. 10 Stud ‘ mpany (sh.) (STU) ‘ 8c 5 %s ’ 414 ) 7M 9 
Jan. 8 24 Feb. 28 ~<a aker Company pf a —* aie 3 345 2m s 
Jan. 17 ‘ M $ ge Boat (sh.) (SUB) , 6 a 51M, 9 19%, 41 
i 4 ! Sun © > « . - ‘ 
— 18 % Jan , a ; UN) ‘71 : = 118 60 
— 21 19% tan. 25 . ; , «Sly ; aa: *aan 2% Oy . 
we th . A Cer Cee? soto ing 0 oy 2 
j 14 ; el e t Cor ny o Rees e 3 TALIA LL i ° 7 “ 
2 eb . P \ ca (8) os . . =: j 
Jan. 14 $i, Mar n certificates (sh.) (SYZ) wa tanec ou $3004 j 
Jan. 22 ii J : al sh Hed, CHD 114 1 
Jan. 13 om Jan : PELALt APH GORE. can aG Ot) mal Hy 47 ! 
; td * Jan 4 \rennessee ( pe emp tfs. «T? 1W2.¢ Lad : 3 
Jan 17 j Ma sam a opper & Chemical (sh.) (TCC) 92 000 —— a Ro : 
n. 17 ; Ma . mar $25) (TX) 1” j2 Ta 
Mar. 18 th) | \ tior ew $2 11% il 
- b. 18 53% Jan : Antone ; iTG) a “4 ~ 
eae : 1: Mar. 15 Ate e | 5 I = ’ 18 ” 
lar 1 lan \ Coal & Oil ($10) (T ih 7% 0% is 
a 1 1500 Jan . : acif Land Trust. ee Ae) “4% 1 ‘ 
b + ‘ cif T) ’ a 4 1 eg 
5 . 24 Jan. 1 The Fair ! — 3 P (TXL) $4 18 i " p 
I 8 
Feb. 8 7 het rhe | f ° 1925 850) e ; < 
Feb. 24 W7% - - r+ 4 ird Avenue (TAY) 4,000,000 On ’ oR : ro 
Jan 13 ‘a Mar. 17 Tide W n ( j R.) ($25) «THM) 16,590,000 10 } 
Jan. 19 , eee eee ee sh.) (TV) 
— 16 78 Jan ; rin , - ; " 
Wt . 5 er 7 “ 
coms 18 112 a Toba Prod I (sh.) «TKR) 
i y 4 ~~ ) " 
Feb. 14 i J i. 1 - aa Product Class A £930,700 Ti) S 
] ‘ > See 1s nent xy BOM, £ 1x 
b th ll 12% o ar. 4 Transue & Will (TON) 8 ry 8800 “ 
Jan. 20 100 Mar. i Twin City Rapid {TU) "100/000 600 
- ss 100_ Jan. 6 lw “ (TW) > (MM) (MM 
] 3 ~ jan. 29 UNDERW OD aT — : “3000/08 ~ 04 
an. 2 120 Jar : OD PEWRITER ($2. - - 
4 os Jar o5 1 - x & Apel — , a 
Eo 44% Mar. 19 Union Oil. we & Oe INC) oo 
ed 139% Jan. 27 Union 1 : sy , 9 2 
Feb. 11 M fie (U) : 2,300 
Mar. 1 se Mar. & = Usten Pacific pf = aoe 
Jan. 6 91% Mat ; UF Tank Car (UT) 00) 
‘ ar. 18 Unite +4 ~ e 4 
Mar. ! 12 Jan. 5 nited waar Mores (925) (UC) a 7 
Jan. 10 159 Jan. 25 United De ur Stores pf w) 3 
aa 12 58% Jan. 6 United te ; (DRU a 
Ja ? 1s 6 Jan. 17 United I rug Ist pf. ($4) 4,140 « 
Jan + 5 Feb. 2 aes tyewood (UDY 
Feb. 26 , tee 28 United Dyewood pf 4 4 ; 
Feb. 2 Mar 26 «United t h.) (UF) . 400,000 7M) 
Jan ; jan x : n — Paperboard (PR) . 2,500,000 
Jan 11 : re nite¢ s ( * Be “i * 2 OK) Ce 
com 19 + a + I ted Sta fa on Pipe & Foundry (CJ) 12 000,000 
= > a ‘ Unite 1 State Dis : Foundry pf 12,000,000 
Feb 19 4 , ¥ United St a Diat iz (t M) 193,008 ) 
. < b. 19 { ’ - 
Jan. 19 1 : I ted States |} 647,100 
1% eb Apres ( ts 
Feb. 2S 74 Ml 1 United States Hoffn b \) 10,000,000 _ 2 t 
Mar. 1 conte ar, 19 United States Indu aan oo «sh.) (HMY) 39)" 4)4 . 20 
web. 7 : an. 27° United State p nmeorbe gxy ohol (UD) »4 000-0 = 2% 
: : r 1 Mar 8 ' aod ~ a Industr a Alcohol pf ye pod $2 ig 
Keb - 6% Jan. 2 { ed Stat 3 Reality & Imp. ¢sh.) 7 ge 1% 14% 74% 
+ ) — 10744 Jan. 23 , - R . U) “4 $102 11M, 11 110 & o 
ar ” -—<ngie t Sta I 0 7 ) i IM 
Mar { > { ted State - ist pf +%. > 64 
Mar. 13 se Jan 18 United States Smel ($50) (UV) tort ious . 2 
Mar, 17 it pe 28 United States Steel os pf ($0) tT) re an 
Jan ri 1 an. <5 United States St es (XN) “Mi 181, , 40 4 g 
aie 18 “J Jan. 28 United Stat Bag ~~ new, w. i ad 164 i8 san 
1 jan $ ' : es Steel Corporation pf SS oi ae 2% oq 
reb : Jan. 14 I (UB) 36,314,100 119% 18 e 
Fel > . Jan. 14 I 2 130% - 130 Gen a 
hom r ze > Jan. 25 1 (UVP) 80 =G%, x80 ” 
5 1 J 7 st t 1v 4 
ie a” 3 an. 27 1 ish.) (UVN) ioi% ee 15 
Feb. 2 eb. 11 { pf Ae 1 K100 F 
~—~ nail 27 Jan 6 l 51% SOS, a ila 
Mar.16 a2 A 86 84 , ; 10M 
4 ‘ Jan qT) . — ss A (sh.) (ULA) St 
Feb “4 : ANADIUM CORPORATION (sh ) (VA = e 
eb ” vf — te Ist p : ° ; 80 MW) "0 28 
= 5 ‘ on mica! (sh.) VIK) : “oo . g 1H) 7; 
eb ~ ywure, Shreveport & Pacifi \ “ oe Feb 1, "27 «- 
) b~ Me i ic (VKS » » 20 71 
— 8 Lf Shreveport & Pacific pf 5) 2,846,400 July 1, °26 ah ley 4 
an 20 ink x Machine ish.) (VKK) 2,135,200 Oct. 1, °26 SA 4.10 
eb M4 : alk Machine 6¢ wf. (sh.) MOTT cosesecose fs — >= ad 
eb 1 alking Machine y pf 118.826 by ae 37% 
Ket nia-Carolina Chemi . 2 ae . .* OK, rm 
A . - emic ( : Mi ( 
Feb ? Virginia Carolina Che re . if : Ni a ° 
- { virginia-Carolina Chemical 6¢ Mar 27 “a3 : BY D ) 
Feb Virginia fron, Coal 4 ner tag AR : 1, ‘ot i% Q 705 no 8 
Jan 24 OV. Vivat a ooo oe 10, Jan. 2, ; aid K) 
Feb °F A A, . idou (sh.) (VV) : 9,000,000 Jan. 3 Sa TD 
Feb ; Toate ivaudou pf , . . » ott, 00D Jan. 15, 5 Q = 
Jan oy an Detinning (VX) 2 Feb. 1, '27 1% 544 
Jan on ‘' ulcan Detinning pf y Ars % Q SK ‘ 
" + ulcean Detir ng 7 = eos Sy) 4 
Feb 28 __Vulcan_ Detinning, Class A 20, '27 y 22l% 
Feb t “WABASH (WA SEES 9 I% Q Wl os 
tes 3 Wabash pf. A = 0 
Feb 15 Wabash pf. I ‘ 9% 
Mar % Waldorf Syste Q 92% x _ 
~ 14 Wal m (sh.) “ 4 7,700 
Mar alworth Comps pa r Gay 
Feb 18 Ward Baking pang (sh.) (WAL) 31%e Q oe My 
Feb 19 Ward Bak ne Saeoe . (sh.) (WD) 6h Q Diz 
eb, ‘ —_ ty Ts ass ; s » & 10 
Jan a on ee een, Oe a =H 4,0) ‘ . Q my MW) 
Feb 1. arner Bros. Pict., Cl. A (glo) : $1,888,700 an. 28 0 
= 14 Warren Bros. Pict, Cl. A «sty és CWP) 1,307 em _ Q wR aes 
Feb - Warren Brothers Ist pf “rid shinee 115,624 Jan. 8M 70 F 
Mis 4 Washbt Cc J ($0) 2 Q z ‘ 
ar : W ~~ arn rosby pf (wey) 100,000 Jan. — a R1% any 
: ‘eber & Heilbroner (sh.) (W Cc 3,325,000 Feb. 2 , . 
M Wells Farge BC) a 1% P 
Mat in West argo Express (81) (WR). 88.176 Dec. $1 “ a i 
on m~ Seen ti — — r 7% pf. (WPP»... bine 200,am 7 Q HI% 
; 4 West tascam ower i% pf Wil won Feb iX% Q 4100 
an 4 Weet P m Electric, Class A tsh.) wisp », 940,004 Feb 12 113% 
Keb a est Penn Electric pf { EP) 9,258 Dec ar 103 1230 a9 
Feb : ha Maryland (WM) : = “ Feb. - : Q 102 10 4 : 
Feb. 9 Bs W mot ct Maryland 2d pf . 4 400 ‘ Q 1m54 ' ye 
Feb. 7 . ‘estern Pacific Railwé th . CUD 3 . . 265% ov 4 
Mar. 12 , hn oem, Union Telegraph (W) .. 40,000,000 Jan. i, 27 "iy . 30% RIM) a 
Feb. 23 ; stinghouse Air Brake ($50) (WKM Jan. 15, °27 ag 3 Ps RIK 
. : M) . a;' 9 oi 2 ’ ‘ oe 
tas is : E & M. (50) (WX) Jan. 31, ‘27 +$2.75 Q 137% uM 7 
j on =. & M. Ist pf. ($50) Jan. 31, '27 $i Q — pel 148 
Jan. 2 Instrument (s) 7 Jan. 15, ‘27 1% >A} 1 
Feb. 8 nn) (WZ) . 28 $1 Q “ 
tet Instrument, Class A (sh.) ‘ TT) 5 
web . Lake Erie (WL) . Jan. 1, ‘27 50e } 5 
feb. 15 ut Lake Erie pf : ; a (x) 
Feb. 28 Eagle Oil (sh.) (EGO) eee : : = 000 
: eb 8 2 ; » M — (WHI) aan Jan. 20, ’ 1 Q yi 
Jan. 17 4 ‘ah. 18 ck in. Sp om : . 1,000,000 - 3 
won. 33 i : b. 18 White Sewing Ma ewe ctfs. ish.) (WBR) 194 Sue — 31, 1 Q HM) - 
Mar. 3 19% Jan = Wickwire-Spencer Steel 9g = » «WSW) “om Feb. 1 tic Q fun : 
9% Je 5 4 . Stee! P x : E om 
Jan. 1 10% Jan. 24 Willys-Overland (85) (OV) s. (sh.) (WIK). 944,688 ; $1 Q o 0 
Feb. 21 12% Jan. 19 ilys Overland pf : De Nov 9 o- rT 
Feb. 2 : f Wilson & C 1, '20 2he $74 
Feb, 23 ‘4 Mar. 4 & Co. (sh.) (WIL) Jan 3, °27 1% Pa 200) 
Feb = = Mar Class A ish.) c : . < DEM) 
Feb. 38 117% Jan. 11 we ‘ - Nov. 15, ‘26 34 *° 800 
Sos 4 <) Jan. 27 - W.) Company (8 : “ un i 
} i : 165 Jan. 22 Wort! m Pump (WOR) Mar $1 ox 0O0 
eb. 28 4) Feb, 2 Ww ceioeken Pump pf., A July “3 Q 10 = 
Jan. ao 20 Feb. 3 W ws ington Pump pf., B... Oct. 1% . ann a 
1 10% Jan. 4 Wricley apg ish.) (WAG) Dy ACE Oct. 1% aa 124 
43° Mar. 0 0 Ji K (Wm.) Jr. ish.) (WWY 249,390 Feb. an . 
mo Js 5 10% Jan. 8 YALE & T , . 1,800,000 Me 2c 86Q 
90 107% 91) ¢ 5 > 25 Jan. 14 «EB & TOWNE MFG, CO. (s = ; Mar 25¢ M 414) ; 
9214 . ‘2 vI% ” Jan. 3 ¢ Yellow Truck J . (sh.) ($25) (YA) rT Te 4 
“2 63 951 8 art — ° 4 Jan 6 - D & Coach ($10) rc ? ALL Jan. Bim) 
4 9 3% Mar. Yellow 7 j . (YC) ‘ $1 u 
M: 85% Jan. 20 Ao se h c. Coach pf 5 Ray Jan. 18% 3 ut 
“stown Sheet & Tube (sh.) (YB eye Jan = 
oy. 987.0 . 1% € held 
ST Dec. $1 : 2 4:5 MD 25 
mM oe 
Rin) 94 
-_ 
, 
’ . 
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Stock Transactions—New York Stock Exchange—Continued 


RIGHTS , :. 











High. late. Low late Expire. First High la Last 
% Mar. 17 3% Jan. 28 Consol. Gas Mar. 17 4 41% ‘ $4, 
% Jan. 25 ¢@s Mar. 7 Con. Gas pf....Mar. 17 Ve : ‘ . 
1% Mar. 1 1 Jan. 28 May Dept. Sts..Apr. 26 I th 1% 14, 

1% Mar. 2 8 Mar. 17 Pac. Tel. & Tel.Mar. 31 8% " “ ” 


—— 





High and low prices are based on sales of 1f(-share lots except in special instances, where an asterisk (*) indicates that the pric 








extra ‘lus stock $1 





in common stock. xEx dividend. tPlus 1%% quarterly in stock. aPayable 24%% quarterly in common stock 
NEWS OF DOMESTIC SECURITIES nets eonenits Bet presennl pennert price is 97% and interest, t 
may be transferred by contract or I yut 5.75 per cent. 
to a trust company in Philadelphia 
. ° ST s itle r ains he bailor as agairz rorgrg 
Continued from Page 435 The company, formed in 1917, recently the titl a the bail gal NOTES 
aes came into notice by reason of a success- the bailee’s (railraod’s) credito E 
man & Co. explain the plan as being a autemonile yey -vend. 
repared by Harvey Fisk & Son 


three companies could be exchanged for 
Remington-Rand, Inc., stock between 
March 24 and April 11, inclusive, at the 
ratios originally announced. Remington- 
Rand common stock issued on or before 
April 11 will receive the common stock 
dividend of 1 per cent. declared to stock- 
holders of that date, but will not receive 


ful effort by a faction of the stockhold- 

ers to block the issuance of voting stock, 

which might have affected the control of 
the company as it then existed. 
Texas & Pacific Issue 

The Texas & Pacific Raiiway has sold 

to Freeman & Co., subject to the ap- 


that has been in use for many ye 


and which came as a result of a qu 


tion regarding taxation of the in 
from such certificates. 

“The reason the 
came into being is that for some 


in Pennsylvania the income from cor 


tional sales plan equipment tru 


Philadelphia pl 


Vay 
rporation Trust Company 

has prepared an analysis of r 
idments to tne Delaware Corpora 





Low & Co., 22 William Street, have 
reular on the Consolidated Ga 





& Co., 30 Broad Street, have 
of guaranteed and minorit 





the cash dividend recently declared upor proval of the Interstate Commerce Com- was believed to be taxable, wherea hacks 

the stock of the new corporation, as they mission, a new issue of $1,425,000 of income from certificates ied ur Witter & Co., 120 Broadway, ars 

will receive the dividends declared upon equipment trust certificates, to be dated _ the Philadelphia or lease plat 1g a booklet, ‘Investing With 

the stocks of the old companies. April 1, 1927, and to mature in fifteen lieved to be free of tax,” the baz Bendix of 42 Broadway. Ni: 
ejual annual instalments on the first day said. “However, a recent decision le received copies of a pamphi. t 


Southern Cities Utilities for Sale 
Negotiations for a sale of the South- 
ern Cities Utilities Company, a $20,000,- 
000 corporation, are under way, it was 


of April from 1928 to 1942, both inclu- 
sive. These certificates, to be issued 
under the Philadelphia plan, will be se- 
cured by deposit with the trustee of title 
to equipment costing not less than 


us to accept the opinion that 
from Philadelphia plan 
now subject to tax.” 


Union Waterworks Bonds 


y Economic Development Durin 
nd Half of 1926,"’ prepared py-t} 
Kredit-Gesellschaft, Berlin 
Waters & Co., 2 Rector Street, h 
i pamphlet on preferred stock 





36 Wall Street, have issued 


learned this week. It is understood that $1,907,604. A new issue of $1,450,000 of the y the leading railroad systems 
the transaction is to result because Fred A recognized authority defines the ion Waterworks Company first lier States in 1906, as compared w 
Anderson of Providence, R. I., Treasur- Philadelphia plan as “a method used in teen-year 5% per cent. bonds, due M 1926 

er of the company and one of its largest Pennsylvania to get around the law 15, 1942, is being marketed by Ham} . a — eee Bee 
stockholders, has disposed of his holdings. against conditional sales. Possession ton & Co., Inc., and Aylward & ¢ Company een 





Dividends Declared 


Since Previous Issue 
of The Annalist 






























































e Pay- Hadrs. of Be Pay- Hdrs. of - Pay- Hdr 
Company. Rate.riod able. Record Cumpany Rate.riod able Record Ra Rate. riod able Recot 
STEAM RAILROADS Mass. Lightine Cos 7 42 Mar. 31 Mar. 21 M I Ref. ¢ 
Midland Valley ae $1.25 Apr. 2h Do 6% pf 1 Q Apr. 15 Mar. 25 ~ M 4 1% Apr 1 Mar 
Mo., Kan. & Texas pf 1% Q May 2 Do 8% pf . 2. Q Apr. 15 Mar. 25 1 rer f Apr. 1 Ma 
Norfolk & Western pf $1 Q May 19 Munic. Gas of Texas pf..$1.75 Q Apr 1 Mar. 15 4 2 es, L Apr. 20° Mar 
Pennsylvania Co S Its Q Mar. 31 Nat. Fuel Gas 22 Q Apr. 15 Mar. 31 ) - f Apr. 15 Ma 
Phila. & Western pf.. 1% Q Apr. U5 Nat baat . amen pf. A _ ; $1 M Mills Apr 1 Ma 
;t . vem aon partic. p Apr. Mar 7 i A { rn q 
PUBLIC UTILITIES N. W. Bell Telephone Mar. 31 Mar. 29 Crown Finance pf $1.7 : M pas 13 M + 
All Am. Cables 1% Q@ Apr. 14 Mar. 31 Do pf Apr. 15 Mar. 19 Crucible Steel 1 M Apr. 1 Ma 
Am. & F. Power pf. allot Ohio Oi] & Gas aa 1 Cudahy Packing, new $1 M Mar. 1% Ma 
etfs., 25% paid Ohio P. S. Ist pf., A 58} Do ($100 par) $2 ; Apr. 15 Ay 
Am. Brown Boy. El. pf.. Pacific Gas & Elec ‘ Do 6% pf May 15 Ma 
Amherst Gas Co Do 6% pf.... Tie Q Do 7% pf ; SM 4 Apr. 1 Ma 
Brooklyn-Man. Transit Phila. Rapid Transit $1 Q Curlee Clothing pf 1% QA ‘ Apt 1 Ma 
Cincinnati Street Rwy Do pf $1.75 .Q Courtaulds, Ltd Hilg M $ M Ty} Apr. 15 Ay 
Cleveland Elec. Illum Providence os aan Q Curtis Pub. pf 1% Q A N Goods May 1 An 
Do pf , So. Ind. G 7% pf. .$1.75 Q Dixon (J.) Crucible 2 ) M M Apr. 1 Ma 
Consol, Gas pf., new Do 6% pf $1.50 Q Do I M M ( Ane i Ma ; 
Do pf. ($50 par) Do 6.6% pf...... $1.65 Q Dow Drug > M St Apr. 1 Mar. 25 
Commonwealth Powe Standard Gas & Elec RTC Q Do pf 1 A M ‘ile Aur. 1 or “ 
Do Do pr. preference 1% Q Economy Grocery Stores Q 4 ; ress 1 Ma 
Do pf : he Texas-La. Pr. Co. pf 1% Q Elgin Nat. Watch Q I ay Apt 1 Ma ) 
Consumers Power 6% pf..$1.5 Turner's Fails P. & E > 4 Q Evans Auto Load.,A & B \ M : 
Do 6.0% pf Do employ stock 2H Q Farr Alpaca Co 2 ( M M Ap 1M 
Do 7% pf Utah Gas & Coke pf. & Federait Terra Cotta 2 4 7 “pa 
Detroit Motor Bus partic. pf $1.75Q Apr. 1 Mar.15 Foster (W. C.) Co. pf... 1% Q A M she Apr. 1 M: 
Duke Power Co Virginia Pub. Service pf. 1% Q Apr 1 Mar. 17 Fraser Cos., Ltd QA Ma % . pie “oM 
Easthampton Gas Co Wash. W.P. (Spokane) 2 Q Apr. 15 } Do pf 1% QA M ‘il 1 Ma 
Elmira W., L. & R. R. 7 Western Pwr. Corp. pf 1% Q Apr. 15 Mar. 31 Freeport Texas Co $1 M , re 1M 
Ist pf a Gen. Tire & Rubber pf 1% © A} M Bayt - ats ' Ma 4 
Do 5% 24 pf BANKS Gt. Northern Iron Ore... .7 N "aohenna Ms a. kas, % Many. a 
Greenfield E. L. & P Mi Bowery & E. River Nat.. 3% Q Mar. 30 Mar. 24 Gotham Silk Hosiery 7% "2 Q rr 1 Ma 
Do employes’ stock 28 Mar. 18 Capitol National 144 Q Mar. 30 Mar. 21 pf. (In.) 1 } Q Apr. 1 Ma 
Do pf 2k Mar. 18 Europe (Bank of) : 2% Q Mar 20 Goodyear Tire & Rubber Oo Mey WU AG 
Jersey Cent vf I ‘ 7 Hanover National 6 Q Mar 29 (Can.) pr. pf ! Q A M (Boston) @ Apr 1 Ma 
Kansas G._& 1 15 Nat. Bank of Republic 2% Q Apr 24 Goulds Pump, Inc < ; M Canad mete . . - 
Man. Ry. 7% g 1 91 Textile Banking . 2 ~ <= Apr 28 Do pf ° 1% ¢ \ ‘ iada Bs a - 
Philadelphia Co a0 1 . Hall (C. M.) Lamp one P p lh 2 res . es 
Lo a 30 1 TRUST COMPANIBDS Harbauer Co 25 M Vernon $1 @ Apr. 1 Ma 
N. Eng. Power Assn Baby I 31 Brooklyn 6 Q Mar. 28 Mar. 19 Do pf . b $1.75 ¢ Ay M . 1% Q ree 1M 
Do pf 1% Q Apr. 1 Ww Commercial (N. J.) 4 Q Apr. 1 Mar. 26 Heath (D.C.) Co. pf iy Q “1 roducts 3. @Q Apr. 1 Mar. 1 
Do ee 1 Ex. Apr 1 Mar. 26 ne H.-M. Safe 1% Q " M 4 ffs Furnace Fj 
j IN Europe (Le of) rust 2% Q Mar. 28 Mar. 2 tf) % FX ’ 
DIVIDEND nt Bank of) Tru D1, Q a 28 ae = Hudson River Nav. pf 2 ‘ ‘ M Lita _ Q on , : ~ : 
arene tn A se Hussmann (H.L.) Refr...62%¢Q A M ; 2 Ma 
MISCELLANEOUS Ideal Financ. Asso. pf.. .$2 4 Ma ol $ _ er a 
e e Abraham & Straus pf -$1.75Q May 1 Apr Illinois Brick 2 S — . 
Pacific Gas and Electric Acme Steel ......... 62i¢ Q Apr. 1 Mar. % India Tire & Rubber M M.8@ Apr. it & 
Cc Aero Supply Mfg., A 37%e Q Apr 1 Mar. 28 Do pf M ‘ , 11, 3 A pt \ 
Albany Perforated W. P.50c Q Mar. 31 Mar. 23 Int. Automatic Te i 4 M: 
ompany PO OE. ccasccees 1% Q Mar. 31 Mar. 23 Ind. Motocycle pf I% Q A M robacc pf ‘yg 3S o " M 
Sant : Am. Bond & Mtg. pf 1% Q Apr. 1 Mar.*20 Indiana Pipe Line $1 M 4A — = ri 
Dividend Notice Am. Coal of Allegheny. .$1 Q ame ee Int. Match part. pf Rib 2 Ar 1 M sof R71 | ot = 
ivi Am. Fur. M. Bdg. Cor. pf 1% Q Apr. 1 Mar. 21 Island Creek Coal $1 Q Ay M » Sch a ree “rpg 
Common Stock Dividend No. 45 a oe “ ‘3G Aor. 13 Apr. 13 De oe 31.500 A “ Works pf. 1% Q Apr. 1 Mar 
A regular quarterly cash dividend, for the Do pf ciieaee. $1.50Q Apr. 15 Apr. 13 Johns-Manville Cor Tne QA 4 x. Ol Corp. 
three months’ period ending March 31, Am. Laund, Mach. 7% pf. 1% Q Ap 1 Mar. 15 Do pf $1.75Q A M oat ae Apr 1 Ma : 
1927, equal to 2% of its par value (being Am. Pneu. Serv. 2d pf...50c Q Mar. 31 Mar. 22 Jones Bros. of Canada... Q M M We pt pf. 9Q Apr 1 ~ a. © 
at the rate of 8% per annum), will be paid Am. Shipbuilding Q May 2 Apr. 15 Kalbfleisch Co, pf 1 QM Ma ley “7 A Q Apr. 1 Ma 
upon the Common Capital Stock of this Do pf... . ...$1.75Q May 2 Apr. Kaynee Co Me 2 A M ee at ee A 1M 
Company by check on April 15, 1927, to Anaconda Copper te Q May 23 Apr. Do pf 1% Q A M Bers 
shareholders of record at the close of busi- Arlington Mills 1% Q Apr. 1 Mar. Kelley Island L. & T 2  @Q Apr M Q Apr. 30 Ma 
ness on March 31, 1927. The Transfer Art Metal Construction. .25c Mar. 31° Mar. Kirschbaum (A.B.) Co. pf_1% Q A M 3 a fs Ma 
Books will not be closed. Asbestos Corp. pf 1% Q Apr. 15 Mar. : Korach (S.) Co., A $1 Ma 1M ol 2 Mar. 31 Ma 
sen aia Assoc. D. G. Corp my May 2 Apr. @% Laurentide Co 1! Q A Ma W Apr 1 Ma 
A. F. HOCKENBEAMER, Do Ist pf $1.50Q June 1 Apr. 30 Lawyers Mortgage ; Q M 1M Q Apr 1 Ma 
Vice President and Treasurer. Do 2d pf..... $1.75Q June 1 Apr. 30 Leverich Realty Corp., A a% Q oo ; a ‘ 
: . s iad Atlas Powder pf 14%, @Q May 2 Apr. 20 B. : 2% @ M M + or pr. art 
San Francis<o, California jalt. Brick Ist pf Mar. 18 Do pf 2 QM 1M cash or stock 
Bankers (. Corp. pf Mar. 31 Loose-Wiles Bis. ist pf i3 ») Ar M dividend for current quartet 
Do pf. es June 30 Do 2d pf ose 1 May 4 a 
MEETING. Do pf. Sep. 30 Lowenstein (M.) & Sons DISSOLUTION 
z — Do pf Se Dec. 31 Ist pf ; 1% Q M Ma ee 
SP Pp ; CONSOL 7 Jarnet Leather pf Mar. ¢ MacAndrews & Forbes 65 ‘ M 
NaS yr dy | Bayuk a Ist pf Mar. ? R 4 1% { A M DISSOLUTION NOTICE 
OTIC . serny age ‘ Do cv. 2d p . McCall Corp . ne QM A National Be ater -ocahont 
NOTICE OF ANNUAL MEETING Do 8% 2d pf. Many ti. 1) @ io $1.95 In. Mav A ee eee eee eae 
Notice is hereby -given that the Annual Meeting Bingham Mines Co Magma Copper te QA M 1olders and other creditors f 
of the Stockholders of the Inspiration Consoii Blaw-Knox Co Manaing, Bowman & Co are therefore hereby notified 
dated Copper Company will be held at the office Do pt. . Class eone 3T%e Q M notes and other claims for payn 
of the Company 242 Water Street Augusta, Bliss (FE. W.) Co Manning, Max. & Moor: 1% @ M . ne . 
Maine, on Monday, the twenty-fifth day of April Do Ist pf > Margay Oil Corp 25c Q A M “ of 4 GRAHAM, Pres 
1927, at two o'clock P. M for the election of iS a McQuay-Norris Co Ar M ch 4 ‘ 
Directors and for the transaction of such other i. = ae . Mead, Johnson & Co « Q Apr! M TO —— ——— 
business as may come before the meeting, includ- Can. Cottons, Ltd Merch. & Mfrs. Se 2 QA M LIQUIDATION 
ing the consideration. approval and ‘ratification Do pf socece Mo.-Illinois Stores 2K Q@ Al M — _ 
of all acfs and proceedings of the Board of Diree- Canada Dry Ginger Ale Montgomery Ward & Co..$1 QM M ra 
tors during the past year and of all matters that Do ; Apr. Mortgage-Bond Co., N. Y. 2. Q Ma M NOTICE TO CREDITORS 
may be referred to in the Annual Report to the Carey (P.) Mfg. pf. Mar. 19 Mount Royal Hotel Co. pf 1! Q Apr M xchange National Bank of Hastings, Ne 
Stockholders Cent. Ribbon Mills pf May 20 Murray-Ohio Mfg. pf 2 @ Ar M ited at Hastings in the State of Ne 
The transfer bovks will not he clo 1. but only Chi. Junc. R. & S. Y Mar. 15 Do $5 partic. pf 10 Q Apr M t sing its affairs. All noteholders and 
those stockholders of record at the se of busi Do pf ivure Mar. 15 N. Y. Air Brake.. Ti Q Ma At é litors of the association are therefore 
ness Friday, April 8, 1927. will be entitled to vate Chi. Pneumatic Tool Apr. 15 N. Y¥. Title & Mtg i) Q Apr M notified to present the notes and other 
at said meetin Chi, Ry. Equipment Mar. 19 Do R 1 E Ar 1M f payment 
By order of the Board of Directors Do pf heme Mar. 19 Niagara Sh. Corp. pf $1.50Q Apr M 
J. W. ALLEN, Secretary City Investing pf Mar. 28 N. Am. Car Corp 621%4c Q Al} M 1 February 10th, 




















































and Awaiting Payment 
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Week Ended Bond Sales Prices and Yields Saturday, Mar. 19 






































































































































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES PER CENT AVERAGE NET RETURN OF 10 HIGH~ PRICED ISSUES PERCENT 
ume Ty ‘RPSRMISRAREE ROARS ry 
| | | EESSED SR EEREEDEREGZ! iis on 
| } , 4g a 
| | | tet } | | | | | | | | | 
fom } + 46}— +——}+—_+ + | t aa. “rT . | oe 
| | } at) } =, | | T | 
; 2. : | 44|— = 4 2S sn 22 eS eS 
| ee wm | 
++ i oe wo ee ie! So a a me 
| 
| | | | | 
} +4 | L T Ssanee ES ewe: CH +--+" 
| - | i = 38) ee = = - = oe | = e 3 328 
JAN FEB MAR APR MAY JUN JUL ms = OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB WAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL ne =P oct wov tec 
1926 1927 1926 1927 
BONDS (PAR VALUE) NET YIELD AND NEW ISSUES 
————Same Week Same Week Year Same Period 
1926. Last Week. Last Year. to Date. Last Year. 
$10,284,500 $13,354, 000 Avera ep net yield of ten high- 
8,580,100 14,374,500 pric | Ere 4.230% 4.435% 4.277T5% 4.443% 
10,109,500 14,269,000 New security issues............... $59,433,000 $59,271,000 $1,508,021,500 $1,111,484,000 
8744150 15,291,300 AVERAGE 40 BONDS 
5,532,000 6,457,500 Net 
——— +> ——_———_ Close. Ch'ge. Close Ch’ge 
1,969,050 OS? | | 8 eee 90.53 eee 91.01 + 
25,904,150 rere r. 90.57 + .04 Week’s range—High 91.01, low 90.53 
,350 Se: ME visa ceccdnneqns coene 90.69 i J MEE. Ein 0.0.0 6.56.cenececce 91.04 + .03 
8,378,300 sk * ee SS err 90.81 t SE Te Sis ben bcthaoe conweees 90.93 ‘— 
10,927,300 TED = BOE BB, chin ccccnccccescccces 90.92 I dics Sh dnnenna'sinns 90.84 — .09 
BOND DEALINGS IN DETAIL YEARLY HIGHS AND LOWS 
Bond dealings in detail compare as follows with the same week last year: High. Low. High. Low. 
° ’ Week Ended Same Week . oer rr errr 91.04 Mar. 89.47 Jan. rere 73.14 Oct. 65.57 May 
March 19, 1927. 1926. Ganges. a 89.75 Dec. 85.52 Jan SRR 79.05 June 71.05 Dec 
OD 6 nee ce eh hae gnbhedeaneusnusbene $46,063,000 $35,917,500 $10,145,500 J ReaRer 85.44 Dec 81.99 Jan EERE BORGES Nov 75.65 Sep 
Uni ited States Governments....... sceckeses. ee 250, 6,494,300 Serre 82.46 Dec 76.95 Jan EE 48 74.24 Dec 
PEED cc cccccccccccavecccccccsscusetnccesces 20,738,000 10,775,000 9,963,000 err 79.43 Jan 75.58 Oct ESTES 89.18 Nov 86.19 Apr. 
GE Sccccccccccccccccasescescccscesoncesecese 10,000 26,000 — 16,000 ETRE REE 2 $2.54 Aug. 75.01 Jan. ok aitr ide ack bowtie 87.62 Nov. 81.52 Jan. 
epsiestiaianeianees eens ——_—_ Wininehevesenass 76.41 Nov. 67.56 June PR cAncateruceds 89.42 Feb. 81.42 Dec. 
PD cic cenddebadbecdeeeeedacedeeesetesen $78,555,850 $51,969,050 + $26,586,800 *To date 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Mar. 19 (Total Sales, $78,555,850) With Closing Prices Wednesday, Mar. 23 































UNITED STATES GOVERNMENT BONDS Range, 1927. Net Wed’s | Range, 1927. Net Wed's 
High.Low. High.Low.Last. Ch’ge.Sales.Close. High.Low. High.Low.Last. Ch’ge.Sales.Close. 
(Figures after decimals represent 32ds of 1 per 102% 100% Do 5%s, Nov, 1953....101% 101% 101% — \% 2 102% | 105% 103% Porto Alegre 8s, 1961...105% 104% 105% + % 4 on 
cent.) 103% 102% Do 6s, 1947...........108% 103 103% .. 38 103 106% 103% Prague (Great) 7%s,"52.106% 105% 106 + 1 23 106% 
: -~ wea's | 103% 102% Do 6s, 1962........... 103% 108 103 — 4% 51 103% 
Range, 1027. t re 113 111 QUEENSLAND 7s, ’ : 2% 11: 1 36 113 
Hubs High. Low. Last. Ch'ge.Sales.Close, Ze : — : QUEE! D is, *41.113 112%113 +1 36 113 
10 21 101. 3 Liberty 3%s,'32-47..101.13 101.4 101.4 —.3 921% 100.31 99% 97 anporaee wa. GER, on oom on os 106% 104 WD GE, BEE cescccscccs 106 105% 105% a 7 a 
101-13 101.3 Liberty Sis, reg..101-6 101.3 1016 —4 120 | seg tog Salvador 83. 1 . 10 1 t % 3 108" | 104 102 RHINE M DAN 7s,'50..103% 103% 1031 15 102% 
2 " = « 2 3 2 #8, OO. 106 > 2 
tony YEP mn ment ty Ry 00.4 101% 95% Est R R France 7s, + % 249 99% | 1264 118% Rhinelbe Union 7s, 1946.120% 119% 120% + % 119 119% 
103.30 102.29 Lib lst ev4\s,’ 32-47. 103,24 103.14 103.14 — o” 214% 103.10 108% 92% Fiat 7s, +2 748 106% 103% 99% Do 7s,'46, without mee. 100% 100% 100% 182 100 
in ‘ : 96% 91% Do ex werrants....... 96% 93% = + 2% 82 96 105 101 Rhine West El Pw7s,’ a 102% 108% + % 11 103 
103.13 102.27 Lib Ist cv 4%4s,reg. 103.13 103.11 108.11 —1 2 acted : ie “ , 4 2% 103% 
101.4 100.18 Lib 24 ev 4%s, 27-42.100.24 100.19 100.19 —.4 2475% 100.15 96% 93 Finland 6s, 1945........ 96% 95 +14 116 os 98 93% Rima Steel 7s, 1955..... 95% 95% 95% + %& 6 95% 
100.31 100.15 Lib 2d ev 4%, reg. 100.22 100.16 100.18 —.4 °329 102 80% Do 7s, a eins arnt 100% 100% oon oe 26 100% 106% 103% Rio Gde do Sul 8s, 1946.106% 1054 106% + 1% 28 106 
101 21 101.00 Lib 34 s%s" i928" 101.9 101.00 101.3, —5 99% 96 Do 6s, 1956......... 9 98 99 +1 4174 98% | 106 102% Rio de Janeiro 8s, 1946..104% 104% 104% % 18 104% 
as 2 ee. rs : 98% 96 Finnish 6%s, A, 1954... 98% 97% 98 — % 15 98% | 104% 102% Do 8s, 1947 ........... 104% 103% 103% % 23 103 
101.16 101.00 Lib 34 4%s, reg...101.5 100.00 101.00 —6 3 - , 4 4 % 4 Me 
104.12 103.13 Lib 4th 445,"33-38.104.8 103.29 104.1 —.6 99 95% Do 6s, B, 1954 aie 98 88 9s — %& 6 98% 105 103% Rotterdam Gs, 1964 ....104% 104% 104% vA 10 104% 
See ee te ae Sn ade’ cone 1084 108.38 10820 —.5 106 98% Framerican Ind 7%s,"42.104 103% 103% + % 50 103 
4311105. Treas 4i%8" 1947-82. 114.31 113.3 114.10 4.39 13 104% 99% French Govt 7s, 1949...103% 1024 103) + % 1343 102% | 109% 107% SAO PAULO CY 8s, "52.100% 108% 109% % 15 108% 
114.5 110.3 Treas 44s, reg....114.5 114.5 114.5 +43 35... | TER 108% ~ Sy - cepenoreen atom loot s+ ti th 104% Bao Paulo State Gs, "36. 105% 104% 104% % 11 105% 
5 . . +4 r 23 152 ‘ a nes Re oa NT 105 GRE pia vents bann'd 5% 106 106% + % 13 105 
168.38 im 13 Treas i capt 28 107.20 106-25 1.25 1528 108-18 | 100% 94% French Nat 8 8 Lines oo. oo + uy 30 96% | ly 2% Do Te. 1956 -- # 8% 8% % 13 .. 
106.12 103.5. Treas 3%s, 1046-56. 106.12 105.20 106.8 +.17 724 106.00 $a, vorsesescoens 4 ’ 1 % Santa Fe, Arg 7s, 95% S%— % Gt 5% 
- -1 a 104 101% Saxon Pub Wks 7s, '# & 102% 103 F 60 102% 
Total sales «..ceccccces $11,744,850 103% 101 GERM CENT AG BANK 99% 98% Do 6%s, 1951 ......... 99% 98% 9914 82 «99 
7 1950 ..108 102%108 + %& 34 102 102% 97% Serbs, Crt & Slov 8s,’62.102\% 101% 101% f 
FOREIGN SECURITIES 105%, 193 Ger y El 7s, 1945... .105% 104% 104% — 4 10 104% 102% 97% Seine 7s, 1942 ters 1008 ini + % 230 i908 
SIGN SE us 102 98% Do 6%s, 1940. cai 11434 bees "ys 8 101% A. 1s0e ) ae my es = seeeee 96% 94% 95% + % 107 95% 
—— om os ‘ 119% 113 Do 6%s. 1940, w 3 +5 - 5 +: 04% 102 weden 5 4s. St ..... 104 103% 103% + 22 a 
ore On” Antionia n A 9. OT oon Ot f 36 fae | 109% 106% Ger Rep 7s, Bist wees 101g 107...” 310 107% | 104% 103K Do Os, 1030. 104% 104” 108% f+ ik 3a LoaRe 
i 4 Do 4s B * 048 wees 96% 964 96% + 31) (98% 104 99% Good Hope S &I1W 7s 114 113 Swiss tis, SU didan cde % 113% 113% % 13 M- 
92" 80% Argentine fs, 1945...... 90, 89% 90 + % 6 _. Bere cones 102% 102% 102% + i 9 | aie 104 1025 Switzerland 5%s, 1946. y03% 103% 103% 68 
. : aa wegneens: * FD oss ne 103 101% Graz 8s, 1954..........- 103 102 = 105 
100% oe a SS io” se” sem + te 75 Soa | 118% 116% Gt Brit '& Ire 5K, * iM 117% 117% — 117% | 99% 97% TOHO EL, POW 7s, ‘55. 99% 98% 994+ % 76 98% 
99% 97% Do 6s, June, 1959..... 99% 98% 99% + 4 121 09% 105% 104% Do 5%s, 1937.......... 04% 104% 104% + % 115 105 99% 98 Do ¢ 8, 1929 ......-..-. 99% 98 98% % 52 98% 
99% 97% Do Ge, Oct, 1959...... 99% 98% 99% + 14 77 99% | 9% 98 Great Con El Pr japan ‘ 0% 75% Tokio Se, 1952 ...... 70% 18% 79 + % 43 78 
9% {7% Do Gs, May, 1060..... 9% 98% 99% +1. 76 99% ere 39% 98% 99% + % 93 99% | 994 98% Tokio Elec Let Gs, 1928 90% 99 99 % 100 98% 
9% 97% Do bs, Oct. 1960...... 9% 98% 99% + 1% 106 99% 96% 93% Greek Govt 7s, 1964.... 96% 95% 95% — % 9 95% + con Ee 6%s, 1944. 101% 100% 101%+ % 15 + 
’ : teeeee & 2 Ss] 7%s,'55.102 % 1013 f ‘ 
DOR OTH Australia ‘Se, i065..... 98" OTR BB”. Iza Bry | 100% 90 HAITI Gs, 1952 100 99% 100. 18. ee 
{ bevens 7 +s ~ ag the 
‘ 106 103% Heidelberg 7%s, 1950....106 104% 106 +1% 14 +: 100 $0% UJIGAWA EL PWi7s, ¥ 9% 08 99% % 29 9 
105% 101% Austrian 7s, 1943..... 105 108% 104 + % 5ST (103% | "Sou g1i4 Holland Am 6s, 1947.... 99% 98% 99% + % 64 99% | 95 United SS Copen 6s, "37 95 oS” 95" 4 1% 96 Ht 
100% 98% BAY STATE Gye, 45. 100 99%100 + % 82 99% . ra Hungary Tips. pee 10 103 108% + % 26 103 ae S 4 Upper te 100 1s45 . 97% OF 97% + & 23: 96 
eee Y § 08 unger an Con Mun : BY ruguay 6s D ...... 95% OF 954— % 101 OF 
108% Sen a 1955 + 5 1008 MU < ¢eciaateaeus 100% 100% 100% + ¥ m1 .. | s00n 100% Deen 1988. 100% 108 109° — % 15 100” 
105% 102% Do 7s, 1955 i 6 Oe SO SS IG, ene sne neues = 99% 96% WESTPHALIA UN EI 
0 56... . 2 2 én . - 
73 in De Tie 10% St & Ts i152 | 102% 1004 ILSEDER STL 7s, 1946,102% 102 102%+ % 44 -- POWER 6%s, 1950.. 98 97% 97%+ % 80 97% 
109% 1 Do 8s, ‘941.. + \ 24 109 100% 100 Indus Bank, Japan, 6s, 100% 100% 100% 195 100% 101% 100 Wuerttemberg E! 7s, "6. 100% 100 100 % 30 99% 
H by Bergen Oa. AR pie My 0 re 25 
113% 112% Bergen ‘Gs, 1045 TT? se inal 92% Italy Ta. i951. 96% 96 96% |. 1789 95% | 97% 93% YOKOHAMA 6s, 1961.. 96% 95% 96 + \% 354 95% 
100% Bx Berlin Gs, 100 % + % 253 «99% | 6% 90% Italian P U Cr 7s, 1952.95 94% 95 + % 344 24% uns ——- 
104% 102% Bogota 1945 + \& 13 104% praia : / er NE . cancenenceeuse . $20,738,000 
seey, 168 Bolivia Be. aa = % 82 108% | 1” 20% 1 Re One 1954. es .--- 101" 1018, re $ 204% 10178 
97% 93% Bo 6s, 1 By, 2 548, 1954... ....... : ‘EW Y ITY JES 
He on Brazil Gis oT +™% - 93% 109% 194% Jurgens (A) 6s, 1947....106% 106% 106% + % 12 106% NEW YORK CITY ISSUES. 
108% 104 = Do 8s, 1941..... * — % 68 106% 100 99 4s, 1958 .. : ae +s 5 
7 104% Do. Tes, 1953: "107 Ft  * | 102% 100% LEIPZIG 7s, 1947.......102 101% 101% — % 24 101% | JO? 109% dike May,” 1057 ete + 8S 
99% 94% Brazil Cent Ry 7s, 1952. 97% — % 194 96% 95% 89% Lower Austria Hy El : ’ 106% 106% 4%s, Nov.. 1957 . 108% 10614 10614 +" "3 2 
105 101% Bremen State 7s, 1935..105 109% 105 + 1% 75 104% 6%s, 1944........--+. 94% 94 94 —1 22 «93% | 107 106% 4%s, 1963 .......... **'107° 107 107" - 
100% 99% Buenos Aires 6%s, 1955. 100% 100% 100% + % 20 100% 97% 93% Lyons 6s, 1934.......... 97% 96 97 +1 162 96% ae 
% 91 Bulgaria 7s, 1967....... 01% 924+ % 55 ad Total sales $10,000 
97% 03% MARSEILLES 6s, 1084. 97% 96 OF +1% 298 S8%HO Fo j“"— rm “8eeeercccececees 
98% 97% CALDAS Ts. 1946..... os 91% OT%— % MW OT 3514 20% Mex Irrig 4%s, '43, asst. 30% 30% 30%— % 5 30% 93% dams Express 4s, "48. 93% 90% 01 9 18 
102 101 Canada 5s, 1931........ 101% 101% 101% + % 25 45% 39% Mexico 5s, 1945, asst... 41) 41 41 .. 1 39% | 10714 106% Ajax Rubber s f 88,'36.106% 106% 106% + 3 S. 
104% 104 Do 5s, 1052...........109% 104% 1047 + 3 G8 104% | 26% 22% Do 4s, 1945, asst small 24% 24 24 —1 111 23% | 405 Ag Ch ref 7%s,'41..104% 104104.” 11108 
98% 98% Do 4%s, 1936......... 98% 98% 989% + % 716 9% 31% 26% Do 4s, 1945, asst large 28 27 27%— % MM... 98 "34% yo Beet Sug cv 68,35. 97% 95 99 —2% 17 va 
102% 191% Do 5%s, 1929......... 102% 101% 102% + % 102 101% 34% 24% Do 4s, 1954, asst...... 28 26% 274+ % 6 27% 103% 101% Am Chain deb 6s, 1933. 103 102% 102% — % 24 102% 
100% 107% Chile 8s, 1941.......... 108 107% 107 of 31 (107 48% 41% Do 6s, 1933, asst small 43% 42% 42% .. 33 «42% s. 2% 10214 Rh 2 M, 
10D" 107% Deo Se. 1948 os tora i a “| 7% 464 41% Do 6s. 1933, asst dare “ 41% 42% 4+°°% «57 ot 1eey Am Cot Oil deb 5s, '31. 97% 96% 96% % 23 sa 
lp BRM cccccce ee ri —_ M ee 7 a * 3 5 
Wot ae Bo Be bacco Ag ‘oe ‘Bow = sot ad | M42 GOR aontvideo ta, "WBadn 00% 301” 1K "..” 15 io | Hedy Wook Am Smelt & Wet Saat: tay Imig Me tS ty 
ten. eee 93% 92% 92% — ™% 272 92 1 ' ‘ £108% + % 1 n 
7 & 92% h Sete as. 196 . Bos ae inte 93% 92% 92% — % 316 ts] 108% 103% NETHERLANDS 65s,'54.103% 108% 103% .. 95 103% 108% ior 104% % Am Sugar tet aa, isa? 108" loot 108 + % s — 
e Mtge Bank 6%s,'57 95% 04% 95 oe 49 «(94% 99% 98% Am T & T col tr 4s,'29. 99% 98% 99 — % 232 99 
98% bone Do 6%s, 1961. . 9% 96% 9 + ° y% 86 97 95 93% Do gold 4s, 1936...... 94% 94% 94% % 11 Of 
30% 24% Chinese Govt Rys 5,51 28 27 27 —1 iy © ab 108% 106 Netherlands 6s, 1972....106% 106% 106%— 4% 13 106% | 100% 98% Do cv 4%s. 1933...... 100% 100% 100% + % mM 
100% 97% Cologne 6%s, 1950......100% 99% 99% — 4% 80 99% | 97% 93 Nord Railways 6%, ‘50 97% 96% %%+ % 205 96% 14 102% Ro col te be. 1946... .104" 108% 103% 4 ST 104% 
101% 99% Columbia 6%s, 1927. ....100% 100% 100% — 3 100% | 101% 98% Norway he 1965. ..... 101% 100% 4 + % 88 100% 107% 105% Do 5%s, 1943......... 107% 106% 107% + 1% 151 107% 
100% 99% Copenhagen 5\%s, 1944. . .100% 100% 100% =. 23. 101 103% 101% Do 6s, 1943 ... 108% 102% 1 + %& 35 102% 102% 101 Do deb 5s, 1960....... 102% 102 102% + % 365 102% 
99% 97% Cordoba 7s, 1942.... 98% 97% 98%4+% 1 98 -}| 103 101% Do 6s, 1944 ...... cose 102% 102% ws 45 102\% 105% 103% Am Type Fdrs 6s, 1940.105% 105% 105% + 1 106 
oe. pe ube ce ia A, °4% 94% ois o% + % 19 94% | 103% 101% Do 6s, 1952 ........... 103% 102% 108 + % 12 103 99% 98 Am Water Wks & Elec 
Niesaks a : oi col trust 5s, 1934..... 99% 98% 99% + % 40 99 
101% 100 Do BOOS. 0.2000 “$008 100% 100% — 1 16 ‘a 98 94% ORIENTAL DEV 68,53 97 96 97 + % 177 96% 102% 100% Do 6s, 1975......... 101% 101 101% + % 116 10 
102 61014 Do 1949...... -.«. 101% 101% 101% — &% 4 oes 102% 100% Oslo 68, 1955 ........... 102% 101% 102% + % 28 102 624% 58% Am wr Pa - 6s, 1939. enue 62 624 4 % " * 
AN 3 pe \ 4 4 4 2 
"or" tonne be, aie. 108 Bie tee, “5 102% + 102% t Py 31 108 100 97 Do S%s, 1946 ......... 9% 9 9%+ % 50 99% 63% 58% Do 6s. 1939, ctfs...... 62 61 62 % 13 61% 
3 a 8s, 195 5 108% 104% 103% Anaconda Cop 6s, 1953.104% 104% 104% + % 238 104 
109 =104% _Do 8s, 1952.........-. 109, 108% 108 + % 19 108% 102% 102% PANAMA 5s, 1953 a + 102% 102% — % 5 102% 109% 106% Do deb 7s. 1938..... . .108% 107% 108% ” 713 108% 
1084 104% “Do 7s, 1945..........106% 105% 106 — % 105 105% 95 = 87% Par-Lyons-M RR 6s,'58. 94% 92% 93% + % 697 93% | 108% 106 Andes Cop deb 7s, 1943.108 107% 107% % 113 107% 
: . 101 96% Do 7s, 1958 ........... 100% 99% 9% — %& 181 99% 90 87 Anglo-Chile Nit’te 75,4590 88 88% — 1% 383 87% 
111% 100% Bane MUNICIPAL 101% 95% Paris-Orleans Ry 73,54. 99% 99 99% + 1% 100 99% 81% 79% Anp Arbor Ist 4s, 1995. 80% 80% 80% 1 1 - 
i Mcccnknds 110% 110% 110% =i; 9 110% | 103 102 Paulista Ry 7s, 1942....102 102 102 % 1 102% | 102% 100% Ark & Mem B&T 5s,'64.102% 100% 101% + % 23 : 
111% 100% Do” ‘Bs, | 1946. aettess 110% 110% 110% + % 16 110 101% 100% Peru 7%s, 1940 ........ 101 100% 100%— % 69 100% 93% 91% Armour & Co 4%s, 1939. 92% 92% 92% 151 92% 
105% 103% Denmark Gs, 1942. ......105% 1044 105 + 4% 94 105% 99% 98% Do Tks, 1056 ......... 99% 98% 99% .. 248 98% 96 94% Do of Del 5%s, 1943.. 95 94% 94% % 157 94% 
100% 99 Dominican Rep 5iss,"42. 99% 99 99% .. 29 «99% | 107 103% Do 8s, 1924-44........ 105% 104% 105 — 1% 15 104 103 102 Associated Oil 6s, 1935.103 102 103 + % 35 108 
104% 100% Dresden 7s, 1945........103% 102 103 a 23 «1083 1% 103% Do 8s, 1926-44........ 103” 103% 103% .. me ap 95 92% Atchison, Top & St Fe 
102 100% Dutch East Indies 5%, 8 =. 76% Poland 6s, 1940 ........ 81% 83% 83% + % 78 as gen aac wéa,é as 0% 9% 8 + % .228 95% 
March, 1953......... 101% 101% 101%_—i«!. 8 *- 98% 93% Do 8s, 1950 ........... 9 96% 97% + % S35 97 91% 87% Do adj 4s, 1006....... 8 38% 8% + % 13 id 
f 
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Tt, PRY Camaguey x “s 
Tiny Canada South 5s,A, ‘62 f 
“ye Can Nat Rys 44¢s, 150 99% 
aA Do 4s, 1054 9 
11At% ; Canadian Nor deb 7s,‘40.1 
114 Do deb s, 1946 1191, 
1IN34 » Iw 44s, 1% 8 
854 Canadian Pacific deb 4s S%4 
W6% Do 4s, I1946.... i% 
Sti Carolina Cen cons 4s,'49 3 
SS Car, Clinch & © 4s, §.105%4 
109 Do ts, Ser A, 195: 4 
91% » CarthéAdiron gtd ke 
SO Cent Br Un Pac 
103% 1024 Central Dist Tel ° 
mm . Cen of Ga Ry Ist 4 
104% Do consolidated 
11123; 2 
1515 , és, 150 
102 C Leather ts, 
83 4 Cent New Eng 4s, (el. 83 
Tid, Cent of N J gen 5s, ‘87 14t 
92% Is ‘ 49. 92% 
URI » Wee 1844 
105 1960) ; 125 
g1 : Doe Through § L 4s,'54 91 
Wort, Cent R R & Banking Co 
of Ga hs, 1937.. wl 
Cent Steel s ft 3, 1941..12 
» Cespedes Sug Tis, 139 1iMtg 
Ches & O ref&imp 2s. 101% 
De consol os, I 104 
De gen 4% jo WNla, 
Do 4%s, Lote HO 
fbo Big Sandy 4s, 1044. SL 
Do KR & A div Ist4s,’R9 87 
Chi & Alton 4 70) 
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Kanue, 
High. Low 





















W227 Ne 
‘ st. Cr 


o1 RT. Ilo adj 4s, 1995, stpd 

89% RR, Do 4s of 1909, 1955 4 
mK 1, Do E Okla Div 

ww yoy, Do Tr Cont § 4 
94 91% Atianta & Birm 

14%, 14% Atlanta, Knox 


GB, BOB on ccccr 

Teme oe Atlanta & Ch Air Line 
44s .. err a 

Do 5s, 

Atlantic C L Ist 
Do 7s, 1930..... ° 

Do un 4%s, 1964.. 

Do L, & N col 4s, 

& Danv ist 4s, 
2d 4s, 

Gulf &€ W 
101% 100% Atlantic Ref deb 5s, 
R4 82% Atlantic & Yadkin 4s 










BALDWIN LOCO , 
Balt & Ohio Ist 4s, ° 
Do 4%s, 1933...... 





WTty 
Wie 


Do ref 
Do ref 

Do Ist 

Do ts, : 
Do ref ts, Ser C, 1995.110 
Do P L E&WVa4s,’41 5% 


Lo Southwn div 5s 





Do Tol Cin div 4s, “59 54% 
+ Barnsdall Corp tis, 1940.104 
Do ex warran ° 92 
Beech Crk gtd s, S1% 
Belding-Hem cv ts, ‘St. 1% 
Bell Tel of Pa 5s,B,'48.104 
Do Os, C, 160 1H} 
Beth Sti ref deb 5s, ‘42.10 





1936. 100 - 


108 


Do pur mon 5s, 
Do ts, Ser 
4s, Ser 
Bing & Bing 
any Cons M 











Brier Hill Steel 
Bway & 7th Av ist cons _ 
as, 1945 5 16% 
ou iy Bklyn City RR 5s, 1941 94% 
WHt4 14 Bklyn Edison 5s, A, ‘49.105 
lim) 98. Bklvn Man Tr 6s, A, "G8 49% 
18% 854 Do registered 9 
tie 3'g Bklyn, Q Co & sub cor 
5s, stpd. 141 
Ibklyn Un Elev 5s, ‘0 


Do os. 1950. stamped 





Union Gas 5s, '45.10 
ref 6s, 1947.. 114% 
ev 5 1936 1H, 








R & P con $148,'57 Wy 


i 
Mi, 4% Buff, ie 
Burlington, Ced Rapids 


& Nor col 5s, 1934 107 














vit, 905, Bush Term Ist Ww52 91 

7 i. Do ec DS, 97 Ww 97 
DD gol, Bush Term Bldg os, ‘60.100 99%, 100 
124g 101% CAL G & EL ref 4s,'87. 101% 

We 10314 Cal Pet Ges, 183 103% 


Wit 16 Deo ev 
Wnts 100% Do deb 




































De etfs 

Bur & @ 
Do ref 5s, 
lho I div 4s, 

Chi C & Conn Rys col t 
- = 


1951 





ARH, 






82% 


st Ill 5s, 





sty 80% Chi & ) 2s 
107% 105 Chi & Erie ist a3, WR 17% 
18 06102) SC Chi Gas Lt & C os, ‘3% 102 

















721 West 4s, 195 71% 
101% ind & L gen 5s, ‘tit 11's 
wT ven Gs, 1966 107% 
M4ly ind & So 4s, 1956... 94% 
Gok, M & Vug Sd 4s,'4. ti 
ao, 60 
NR ger 4 
Be 2 
ist rez. 834 
B, 1989 TOM 
Cc, 1989 OK 
2014 61% 


De ee 
De gen 5s, 2014. 
Do ctfs ine 
Do Ist tis, 1934 


Do deb 4s, 1932 


Do ctts 
Do 4s, 12 
Do ctfs 
Do 4s, e4 
Do ctfs 








Y2'y Do ref 4s, 
925 Do registered 
89, Chic, St L & N O 





Mem 









Wea 103% 
‘ 









Hy Ol. 

Un Sta 4% t 
Wy 104% Do as, Ser B, + 
ms 10145 Do 1044 
118% 117% Do s, Ser C, 19 
Wi): 1054 Chic Id gen ts,'32 
su 8Hi5 Do cons 4s, 1952 1 
> DS De Js, 1H. + 
11% 110 Chile Cop cv tis, 1 
Ww 101% Cin Gas & El 5s,A, 
104% 104% Do ref Stes, B. 191 
97% 97% Cin, H & D 2d 4%s , 
97% 5% Cin, Ind-St L & C 1 


194 «997% Cit Sve P 
R514 8514 Cirfield Bit Coal 4s, 


Wed's 


Sales.Close 


baa 
0 


Ww 

















10214 
101% 
8314 
wy 


10214 


120 
10) 
looks, 
104% 
98 
gy 


6 


oA 


71% 
10144 
1eM5 











11 


hives 





99% 
7% 
92% 
Shes 
x8 
105 
100% 


101% 










































































































































































tange, 192% Net 
Hizh.Low High.Low.Last. Ch'ge.S 
94% 88 C.CLC & St L 9 
10g% 102% Do ref tis, A, oF is 
105 103% Do ref 5s.D,'6% 104 7 
87% Bb Do C, W&M div 4s,'91 8 87 1 
91 87% Do St L Div 4s, 1990. My ~ i 
944% 91% Do Sp & Col div 4s,'40 94), ,; 94%+ 2 
1a 4 A,'42 Wr | POOL, 106 7 
1 . 1961. WK Wi% 101% 
10 & \ 110%, 100% 110k 4 4 
103 104% 104% 104 oo 
7 98% 98 ORY, 4 6 
{ Mit, on on { 
Os om ay 12 
OO, 1 
77 $ 
Or 1 
ang ” % ” 
104% Comw!ith ib) 
104% Comp-Tab A ‘ 
16%. Comp Azucs 
94% Comp Azu 27 
4% Conn R& L 
stamped ‘ as 961, 
985 Consol Cig ev . 13H. . LOG a 
105% Con Gas N Y 7 : 1HGi, le 
76 Cons Coal Md 
7> Con Pap Bag M 6} 10 
102 Consumers Pow uy 1 
93 Crown C & Seal + mn 
99% Crown Wil Paper ig 4 $s 
9 Cuba ¢ Sug ev 73,30 09 { ; 
48) Do cv 1930... wi TMDL TAH I% it 
#4% Cuba R Pi, 94K WS 4 $4 
107 Do ref 109 oR, 1) 4 1 4 
99% Do ts, 1936. as ° low hr = 100 1 
99% Cuba North s f ts,titt.. 108 Wet, 10 41 
107% Cub-Am Sug coll 83s,°31.108% 1081, 108 aI 
99 Cuban-Dom Sug s,° 44.100 ot 99 
Mut, Cumb Tel & Tel d 1015, 102 17 
94 Cuyamel Fruit 6s, 4 04 . 
93% DAVIS'N CHEM 6% 
1 & Hud ref 4s +2 rant 
ms, 1835. % 2 
i Br 
1930 x 
Gas & El 1% 14 
~s, 1951, stamped. ; 
« Denver & RG con 48,°36 1% 16 
Do cons 414s, 1 t 
Do improv 5s, 
Den & RG West 468 
tite Dery (D G) Corp 7 2 
101% Det Edison col tr 5s,*! ‘ 1 12 
Wek Do ref 5s, A, 1940 103 o 
» 107% =Do ref tis, B, 1940 18, 4“ . 
w2% Do ref 5s, 1949.. 1 14 
leet Do ref Ss, 1955. ‘ $ 
6 Det & Mack xe 4s, 5 
97% Det Riv Tunnel 4% ORG 44 
2 92 Det Un Ry , 92 
oF 93 Do cons 4 3 i 
96 % Dodge Bros Q27 % 41 
” 8 Dold (Jacob) Rt ( 
7 4% Dom tron & 1% 
etfs nay, + 
Steel 1 
Sh & Ss 
4 col tr ts, “49 WK WS ‘2 
104% Do ol tr Sis, 1940 15% 20 3 ¢ 
108 wy E CUBA SUG 7! 37 1514 1H, TAH ’ 
11 1% E Tenn, V & Ga divni 
as, 0 ‘ < ‘ at 
Pa 94% Edison El Ill, Bk 48,°59. 6 1 
97% 95 Elkhorn Coal 7s, 1931.. 97% » f The {4 
109% 1054, Emp G & Fuel Ts, “47. 18, 108 + 1% WW 
111 18 Do Gigs, 1941. ..104 103% 108 y% 106 
107% 100% Erie Ist cons Ts, 1930. .107 1065 18 
Do cons 4s, 1996. N21 It G7 
Do zen 4s, 1996. 2 
Do cv 4s, 5 ti) 
Do cv 4s 4 ( 
Do cv 4s, 4 1383 
Do Genese Bs 
i Erie & Jersey fis, 1 
99 97 FED LT & TR 6s, B,'54 98% YR YS % 1 
mY Do Os, 042. nied . DR Wh WHR y 2 
064, 94% Do Ss, 1942, stamped.. . 
103% 103 Do ts, 1942. nce ceeem 7 
91 89 Federated Metals 7s, ‘39. 8 i 
1164115 Fisk Rubber &s, 1941.. 27 
991%, 97% Fla E Coast Ry 4'4s,’: t 
1S Ht) Do os, 197 40a ™ S 
65 1% Fonda, Johnst'n & Gloy 
ersville 4%s, 63 
9844 97% Ft Worth & FT 1 98% 
9%, 87% Ft Smith Lt & RA ROY 
1091, 196% Francisco Sug » 1H 119% 4+ 1 $ 
TAM, BOY 
1St. 108 1 1% 
2% 2 11 
» let Wey 19 
ed ie , 
1%) 98% Ga & Ala Ist cons - " Wy > 
100% 99% Ga, C & N Ist zgtdos ok 100 % 
re 72% Ga Midl'd Ry Ist 3s, 7 ro 2 
108 * Goodrich (B F) Co 
6Y%s, 1947 .. While 17 + $5 
122 Goodyr T & R Co 8s,'41.121% 120%, 121 
110% 110% Io deb Ss, oa 11h 11, 110 ‘ 
10% 94 Gotham S Hos ts, 1 tg NE % 
4, Gould Coupler ts, 
« Gr Rap & Ind 44s, 
Gr Trunk Ry of C7 
4 Do 6s, i. 
(Granby Con 7 2 ’ 
% Gt Falls I’ Ist By 103% 105% 1 
Gt Nor Ry gen 14% 114 114! 
Do ref 98% 74 YRS 11 
Do gen ti ‘ 1 $1 
Do gen 1a 1 j 
102% Do gen 5s, Ser C, 1975.104 1M 14 1s 
Green Bay deb ctfs 8B 244% 24H 244 
07) «616% Guif & S Isl ref & ter 
zw os, 152 107 17 Wz 
86%. HACK WAT Ist 4s NT% Ni 1) 
88% Har Ry-Pt Ch Ist 5 xf 1 
93% Hartford St Ry 4s, tle + OF 1 
&o Havana Elec 5s, So “vt 
054% Havana El Ry con 4 2 97% » ‘ 
101% Hershey Choc 140. 102% Wy 4 ‘ it 
97% Hock Val Ry Ist cons ¢g 
4%s, 1999 99% 98%, BK 4 i4 
97% 95% Do 4%s, 95% 95% , 1 
01 oN Hoe & took, TO Why & 
1%) 99, Hous It 
os, 87 Ce COU $ 
9914 8% Housatonic Or 69h y + 1 i 
99% %S Hud & M a, 
Ser A, 1957... 19% 9, 9% 4 . 1 
84 Do adj ine , 19957.... 89% 88%, ROY + 1 1 
102. Hudson Co G Ist 5s,'49.102 a 1 


e 1 1 
102% Humble Oil & Ref deb 
ly SOE cos oes ..- 12 Wig WIS 4 
, 102% ILL BELL TEL Ist & 
ref Ss, Ser A. 1956....104 
j 




















&& 85 Ill Cent SS 4 91 
RR5 RT Do Ist R85, + 15 
9Si, 96% Do 4 %s 98% + % 
RNS SS, loo Ist SR5Q + j 
92% H0, lo coll { + 
on 931, Do ref 4s, If ‘ P 9 + * 
88% 8K tbo coll tr 46, 19538.... 88% 
108% 10714 Dovref Ss, 1955. . . 108% + 1% 
103% 101% 1934 103% + %& 
113% 1114 GR6 s endeaice 113% + % 
S4% 83), ; Div & Term 

- + ‘4 
Roy Shi, 
104% 103% T, 
87% 86 Do St L 3%s, -.- 81% 7% 4 M4 
9Si_ 96% Tl Steel deb 44 1940.. 98% "7% YBK+ | 





104% 193% Ind Steel Ist 














990 











High.Low.Last 
12 102% 
10. 10s 
li pont 
Tih 76h, 77M 
7 itilg Ti 
KY 80 gu 
Ws Wi\y $7% 
7 77 77 
07 MMi 107% 
97 et 97 
RT Bil wO! 
99 

OS 

101 

Ti, 

“4 

09 

8 tj Stil 








1001; 
on RR% OO 
1051, I4% 105 
108 107%, 107% 
4% 104 
& bt) 
w wh 
) 9% 
oy 4 oo 
B34 82 2 
B21, 824, 821, 


104 bos 104 
116 11h 116 


044% 10414 10414 
( MWi2Z% 103% 
101m 10) 1k, 


Lory WH 101 
1d 10414 105 





1émph TOME, LOW 
82! 81% 82% 
99% 99 19% 
Rs Y7% Y8B% 
Y8% YR ORK 
"1 101% 101% 
1 1k, TE, 
1 wt 101 
RH KT 8A! 
98 o8 98 
yo Ys) O8 
(x LOG, TO, 
110 

10% 

1 cnt 

MG 

tly 

W3% 

am 

YRS 

go 

RS 

118 

wy 96 

YR 97% 





wy 96 
inn 100) 100 





1 1004, TOO 
95 a) pa) 

97 

al ‘ 

ant 

108 ; 

1H 

i ed 

06 

111 

on 

‘Mi 

10} 105 1) 

ow Gs! oo 

" Mo un 

an % GS™% 
76 it 7th 
VT MWS, 
10S 108 108 

Ot |= lay 100 

10. 105% 105" 
Ot bE] oo 

147 LH 104 

ON N93, PRG 





W)2% 101% 101% 
LD 99% 99%; 
S9Y% RRM BR 
9S O7y, UR 

98! 9sy OR 


10% 10014 1001 
101% 100% 101 
4 104% 105% 


bal o8 98 
8) 80 81 


107% 10744 107% 


% 91% 92% 
10% 90% 100% 








Net 
Ch’ ge 
oe 

1 

+ % 

M% 
1! 
1 

4 
a 4 
+ 1 

4 
% 

1 ¥ 
+ ¥ 
4 ji 
+ 3 
+ 1 

2%, 
i 
+ 1 
1 
© 
1 
4 
s7 

a. ¥ 
+ “we 
+ '* 
$ \ 
+ % 

31 

+ % 
‘ 4 
+ 1 

1%, 
H 
+ 1 
+ 
1 
‘ 
+ ye 
~ & 

+ 114 
+ 1 
+ 1 
i 
+ 
+ 1% 
Qj & 
+ 1 
{ \4 
+ 1}! 
+ ¥, 
= « 

ly, 
- & 
\ 

4 
+ 1% 
+ 1 

1 
\ 
t 
" 
4 
1 
3 
1 
vu 
4 
My 
+ 

+ 4 
+ 4 
+ &% 
+ 1% 


Sa 


oa 
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Beas, 1927. 
igh. Low. Wed's Range, 1927 
High. Low.Last. ont s ange, 1927. ‘ 
82% 80% Do 3%s, 1997 . ee ales.Close. High. Low. Net Wed's {| R 
107% 105% Do ref 38, 2013. 107% B+, 82% +1% 80 82% 89% 89 Do 3%s, A Mish. Low Last, Cpe SalenSneee. High Low. Net Wed’ 
98 %% Do deb 4s, 1934 re 64 107 + % 496 106% 8614 86 Do 3%s, B +: 89% 80% 89% .. 6 23 High.Low.Last. Ch’ge.Sales.C : 
95% 94% Do deb 4s, 1942....... 1% 9 8% + % 30 1b 1133 ‘oO 328, a 86% 86 86% + % 2 . 123 119% Do 6%s, Ser A, 1956..122, 1 . .Sales.Close. 
a Teh Do Leake sh 3,108. - See eer Ss Ss 102% 101m | Do. ref 4 Saves ete 100% 106% Do Mem Ss, 1966. "106% 100% 106% 7.2 9] 72 
7 78% Do 3%s, 1998, reg 79 > + 45 82 as 85% Peori - pet ceees 102 101% 102 + & 6 Do St Lo 4s, 1951... 91% 91% 91 ’ ~ 
80% 79% Do Mich C 3%s, 1998. 1% 1% Cs 1 90% | 47% 41% Do 1 & E ist 4s, 1990, 88 87K 88 + KS. 80% ‘s0% De to, 156, ree . 1... 86% 86% et 3.3 
Me” SN Y Ca StL iat 4a, 37 BS” O3 eit a ae sentd 100” Ponte P Un Bus, 100. 44% 44% 44% + 8 87 93% 91% Do M'& O ds, 1038... . 93% 9% oot : 
& ° St L 87 9 9 OD 1 5 Peoria P Un! % 28 87% | 103% 102 93% 93 e+ % 
tee” seat. Do tet ae’ 108 toe omy ore t aS 95% | 105 103% Pere Marq Tat oe, 1956. ws 1 Sole SE Seas 100” "oie gouthwn Belt ie? “34.103% 103% 103% t 43 103s ' 
108% 104% pe ist fs, : 45 103% 108% +54 Phila = ™ oes. soared 90% 89% vom + ¢ P 103% id 100 Stand Pilling ist ra oo = 3 ay ar len os, 1 
4 . = Oo Os, 1944...... an . 5 5 = F 2 ; 
Seek 10a NY Come be! t # 3 ieee | oem 100" Do 5%, 1038........- lore joon for + Bt (108 12 101 Stand On N's Ge, idas, 102% 101% 102° + gi 
Ui BN Do at ess pe BE eee | ae ety Philonne: ye, Mar a Wot +R st roin | te ‘Sok Stand On,N F Sin, tai wom oom 8ou go a 
1% 84% N Y Dock Ist 4, 39 «97% | 107% 104% Pierce-A : 43 + % 19 1013 @ Stevens Hotel 6s, A.'43. 90% 90% | aa “_ 
116% 114% N Y Edison ref | é Me 8% + % 12... 101% 100” Pleree Oil Be 8s, 1943... 106% 105 105 7 % | 100% 98% Sug E of Oriente 7s,’42 A PA+ & DB Wh 
Me y 4, ‘41.116 115% 116 5 Pierce Oil 8s, 1931...... ( . 17 42% | 102% 100 -- 78,'42.100 9% 99% — ¥ 
Bg ag i rots tage, tags | aaa lc er ee ee iy te, ees Teste i Bins tS 
07% 1066 NYGEL ; 24+ % 15 8 140” 106 it ae "4 9614 96% 96% — 1 + ay 4MS%+ % 1 -. 
93 92 Do pur 4 ai 48.0 106% 106% — % 33 106% | 110 ior Do Ser B, EAE. «-0-+s 108% 108% ime = ¢ i 1054 108 TENN C &I 
1a oe. age PUL mon fo ee, eh enon t a 1” | 1008 100k oo Se, ee, A. Se ae # isd 16% | 101% 100, Tenn Co RR 5s,'51.104% 103 103% + 3 
102% 10224 N ¥, L & W 4 .' 32. 100% 100% 100% + % os 105% 104 ocahontas C Coal 58,57 91% 91% oe + % 85 % | 107% 105% T n Cop & Ch 6s,'41.100% 100 100 — i i 
SwmintlLes’oei.. as Fh Eddy % 8 «| 103” 1028 Ter Assn St L con Sa,"44.108" 103” 103° * ye 100 107 
tee’ ': F rr 105% 105 105% — n 58,'44.103 103 103 : 
oy TANT SHE HO, itt. Oe Oh tee CS: $08 200% Fors, A Pow @. Seer. oe 1o1y 102° + ROS 108 1008 Tecach’ a PF 8 Sua "te 88% 88% 88% +°°% 13 1 
74% 72% Do 3%s e 80% 80% 80% +24 1 os Portld Gen El 1st 5s,'35.100% 100% 100% - os 107% 105% T xark’ & FS 5343,°50.104% 104% 104% 1 &% 13 
oh BS De ss. a: hy ay oe ee 7 94% Portland Ry 38, 1930.... 95% 95% 954 —" S 100% | jog 100” Tease & Le Be 50, 2000.106% 106% 100m f+ 6 
ho% 77 Do ds. /% 72% 7K + % 1 .. — Ser ae Li & Pwr o4—"% 4 95% | Inu 1osy Texas & Mo Pac Term” * eae Seas 
80% ba Do 4s. ; we Le} = —- \%& 39 80 101% 100% De és, J Capesas acess + % 9 94% digs, 1988 ee us 
73% Do 3%s * oom © %— % 38 .. 108 106%. D, r B, 1947....101% 101% 101% + %& 10 66% 65 Third Ay Rylst ref4s,"60 a 1s Ms > 2 
100% A. . 5% Do és. - ia 73 Bi.) + é 22 72% 96%, 95 pop, iiss, Ber As 1946. - "Tie 108 108 + %& 8 108 64% 61% Do adj mae, — "60 a s zee eS * 
105 1 ~ 57 107 > i 3: ‘ 99 32 : : 
1068 10s% pe col tr 6s — % 3 + + 100% + Pred of Ret Ge, 1851... "110% Maton 10% + + 2 . ‘ 108% 10Te BASS 28% 9 oa oe avs 18 61% 
7 " ; : 3% Pub Sve 6s, 1944. ......- 5 -s 7 ri ‘ 
iu ONY. NH 4 % 6s ¥e 1 104% | 106 108% Pub Sve El & G Shs,'30. ies josie |. = = A Te Le we we: 100% 100, 100% ..* 108% 
wt ie H& = 05% 104% .Do 5%s, 1964.......... 105%, 104% 103% as 20 104% 99% 98 ol, St L Fy Wn brag DO). 90% 89% 90 y 4 
77% 69% Do Pag 3 —-% 3 oni 196% Pub Svc El Pow 6s,°48..107% 107% 107% + % 23 104% | gox 98% Tol Trac, Lig? 3%43,"30. 10% wns + & 2 
it” 69% Do 4s, 7 “2 ae ie 1078 Punta “Alegre Sug 72,3210” 107% 107K + 1% 11 1% Trumbul Sted Gs, 1040. 09% 98% WNT XL st i ‘ 
79% 764N Y,0 & W a 1 Re ee Tt _ = MOS 7 sia 
Be eS ha ae ae eagle Aa eee o 4 mae oe 
Y 4 _ . wt, @3 +s ° 01 - Ss 5s, 1928..... 5 5 
ee ee ee ee om iv okt gp wow | Be Sem Uae hae gate MD BE ee Tek P | 
‘ Dx . 26 . 8, 100 99% 98% 4 % 19 99% | 103% 101% Union El L & P 5%s,": 95 ‘ . ; 
Bh BES rea oe BR Be 8 of SR 2 Eee Oa ee, Se ete oS iS 118 Union BY La Sas ange wee wees "yo 
. 31 i 4 at > s 6s, y a. ‘ io Ist ’ 32 A — 25 ‘& 
50% 59% N'Y S'Ry Is , 104 108%104 + & 5 : 11g 100° Rep Ie S Se, O18 OIRO + OT 18 102% 101% Do 8, 1983 ns... oa, Seo. T % 4 101% 
& 71 Do 6%s, nt condiéa, ‘@ 504 Sos 24 t 1 ee sg | AE Sh ate Ps SS. : 101% 100% wie + 2 sb jet 13% 81, Union Elev Chis ie on ae gl 
108% 103 N ¥ Steam ist 6s, 1047. 8% — 7 2% c M ‘ By Ms 2 % Uni “Ss.” 2% - ae 
tg Siu ¥, Steain Ist Gs, i047. 100% 105% 108% ms 8 =. 9% Rio G Western 4s. 1030. 4 oe oo 7 . 4 « , & 108% Dee Ger A iar 108% ioe 101% ele 
8 sa : - 98 , : 6% —% : 
+% 8 i 4 4s, Ser A, 194 Rt 48 2s % Do 5s, C, 1935 % % 20 ‘ 
7% 11 is. Rr 89% .. 28 106% 65 60 Robbins & My 7s, 1942. co" 84% 86% 41% 31 85% 94% 93% Un Pac ist 4s, “ wseeeee 8% 9 + % 36 
pA. = a is, ‘ eee 73% 75% 75% — 1% : 4 106% 105 Roch S & E S\%s_ 1948. “120% 190% A. ‘ai 2 96% 94% Do ist 4s > ae reg. ax 94% 94% : Hl ’ 
: el gen i 1939... 99% ‘ s § 112% 111% Do 14 4 1% 105% + % 1 100 99% . op Ol % 95% 96 ; 4 me 
1118 1108 ~ 45, 1946...:. . Do ¢ ‘ s+ % 
100" 10TH Do ret Go 1941....- iia ioe te + ak OR | Re? SPR Aoi AL tat’ age 34 00% ‘Me ‘Dos -_ 8 imi 2 Se = iat & refd 4s, 2008. 93% 928 98% +i 17 100" 
83% THEN Y, West’ & Bos’ ‘ist 100% 108i 108% 8% 82% Rogers, Brown Whne os. 3 mM 102% 101% ‘De Ge, 1928008: a wm tk ee 
P ’ oe an an 4s, .* 39% “oe 1 
te tan ey nice eT ES ios | S* Soh Eoaoet On aa a Se Es go | RR Ree pees: le ieries y, @ e 
% 104 D = g ha 04 ni Fuel .* 7 7 4. 5 w 
101% 100% Niag, Gs, 1832... ‘ans ogee Mylo iy 7% 95% ST JOE RY, L H & P . i. 5.08 Rys of SL tones. eee nen 4 33 iow 
5s, 1955... =m & 8 aye ip abenadipesae 6% / ub 5s, Ser A “aT.” 98 6 76% 4+ % 2 TT, 
93% 90% Nort So lst ref he. 1081, 10% 100% 101% + 4% 73 16 89 St Jos & Gd isl 7. 96% 98%+ % 10 16% 106% 106 Do 7%s, 1930 ......... I 95% 964+ % 259 ‘f 
iB 8k Nevt uri een i-inr bey segs tS ring | ta alg 2 Se Seige Sh 1 GR eat | HA Ha Un FR 
: 73 2 5 i 
Se Ses Be tet oe Gee. 12 & wn | 8% 8 a tS, oe Se oe oat o 130 gee | (90) 87 Univ ‘Pipe yo he wr a eee mf josie 
9 92% Do PCC 4 a =< oS 81% 75% St L, Rky Mt & % 24% 044 % 3O 04% | 85. 95% Utah Lé & T Se, 68,36. 90 89% 89%4— % 41 89% 
92% 92. Do con 4s, ye oe 3 %+i% 30 one Se, 1955...... Pac 80 99% 97% Utah Pw & Lt pao A rr po 03% 95 + 1% 105 oan b 
8% 90 No Am ee ee. ne a 87% S4% St Leben Di x ian SS Se Ss 8 ad SE] 2% 2 we oe ee 
o Am Edi 11 sf o Ser B, 5 86% 23 VERA > 
96% 94% N Ohio Ist = Ge, 1962. 10g. 104 100% 1 + + : a 101% 101% De 66. Ser at 08... “ik 10086 101% + % 63 1005 ’ \ Coes & F. & PAC ist 
97% 95% N Ohio T & L 6s 96% 96 9% + 1% 15 98% 102% 101% Do 5%s, Ser D, 1942. . 102% 1¢ %101I%+ 4% 2 .. 100 98% Vertionten Se. ist ee aa: 25 24% 25 + 18 
Seid S1t No Pacific 4, 1907 ¥7% on 1 en oS Gon OS Doe inn’ Ser A.’ 6n1900 Son OT% 102% — % 131 1024 | 100 98% Va Ry & t ie'68.100 904 4” % 
88% 6% Do gen ie, 3047. eset a % 93% . £ 180 93% | 100% 92 Do adj, Ser A aS ore son ‘ 5 8 10% 102% Va Ry Go Ist 0,"62, A 98% 99%+ % 19 99% 
So nte en Cae meee elSTl Jo 103 Do. gen Ge. 131, 105K 105% 105% F¥q 158 100% | 97 94% Va & Sow Ist con 5s," A. 108% 105% 106% + 1 143 105% y 
114% 118 Do 0.2087. ore i 9% 9%4+1% 15 .. 884 86% StL So Wn Ist 4s, 1989 Bai ot. oe ma+ThK 
91% 90% Do 4s, 1997 wants Si 114% + % 24 114% 83 81 Do 2d 4s, 1989... R2 % 8%+1% 36 87% 4% 103 WAB RR CO Ist 5s,’ x 
108% 103% Do. be, Ber ©, "Sb4d |S L100% 104% 100% +3 - fo” 95° Do ist i, 32.5. 96% O54 B64 t % Th SoM ra 108% Do Buen 1989.".-- 102 102 402 " 
3% Do 5s, S }, 2047... +2% 4 =. : y Do Ist t 3s, 1952... ~ 74 = 95% 5 % Do 5 . .* ( a os 
tah Hak oar oe io Wow Joe tay TPS | ARE srt, ig: RGR GRE RG a | BGT water i 4G a ies 
Sts Pwr 1 i 1 m Se, 1081..... “103 +s y 33 Do 6 " aecee —\% % 5 
109 104% Dose i nA OUR MO "oh aby | MRE ES ICE ik a ag se diag Sin waren ag aisle tie RE 
N W Tel 4%s, 1934..... 98 98 98 % 17. a Pa ESE RD 96 98% 95 Do 7s, 1939, A m+ i 96 107 
ieee —h% 10 108 107% St PM a MM Ge, i83..1108 108° 100 + eT: Siig 85% Wash Tor Sis. 1045. 95% 94% 95%+ % 106 97% 
RY OGD & L x: 99 9 Do d%s, 1933, reg..... seo we +h 1 C. 99% 98% WM W & beamline ih *; 
ie 113 5 Ohio Pub Ser Tis, 046.15 115 a + 4 9 84 sean 1% Be os. 1933. epaneeitar 100%, 100% sae + is 4 lone i Weatchest hight "S030. 103% 103% 103% 4 Ff _ * 
Te, B8s....5 > 4 114 4 Mont Cent 6s,'37..111% 111% 11 : ~~ os y 7s, 1944.. 102 7% Tr 2 102 
106% 105% Ohio Riv = con 114% 114% + 2-4 Oe 104 103% Do is, 193 104 %111I%— % 3 ; 101% 100% West Pa P ist 5s,’46, A. 2 102 102 + & 3 
102% 102 Ohi son Ga, “48.1008 108 100% * % | 106% 105% St P Un Dep ref 5: + “ 3 101g 100% “Do let Ge. 1908) we aon or” soit te - 
2% 9 Old Ben Goat ist =: 36. 102%, 102 Waa + % % Pee ire 10 = A& p> My 48.°43. ie oe a t if ; 106% 101s 105 Do. Int Bie, 1953, 105% | 10144 + % 10 
101 Ont Pwr Niag F a 13 90 ‘ a) n An P § 6s, A, 1952.106 6 {0% Me it Do Ist 5s 1956, as H+ & 13 
WE BP Re ba,'43. 101% 101% 101% oe 101% 99% Schuico 6%s, A, 1946....101 * 106 106%. 14 106 88 86% West Sh i. 15S, G... - 108% 1004 10h + 7 101 
93 92% Oreg RR & N 5s, 1927.100% 100% 100% + % 36 .. 101% Do 6%s, B, 1946...... 99% 100%4—"% 17 100% | 87 86 Do 4s, 236 std, 2361 88 87% me 29 
ig ri Ore Sh ie gta. rR aoe tS ag | Bee soit ae a iol a siglo ook woe ET Tak |B west Wao gC ai me a 
reg S L ist cons 5s,'46.108 6 22 108 - s, 1950, stpd...... 82 oi 83 estern El deb 5s,"44. 103 22+ % 35. 
99 98% Do Me 107% 108% + 88% 83% Do adjust 5 2% 82% 82%— % 34. 76% West B 102% 108 + 7 
19% BOR Oreg-W RE & Na, “Ol. 99 98 FE Bin ee 8” Dorf de, 1959-00 es Bt ee a3 102 101% WINY & Pa tet 5037-102 101% 101% % 208 
96% 93% Otis Steel 6s, yr 61. 89% 88% m4 + \% 37 98% 99% 97 Seaboa . Aas. gant 73 a — %&% 81 73 ge. ry ae 5s,’37.102 101% 101% 2 
93 90% PAC COAST ‘Ist 58,'46.. 90% 9% es 21 «(90 Bs Seaboard All Fla 68,35. 97% 97% >a ie 98% | 100% 99% Westn Pac 5s Ser A'46 2 
Jord SO Pee bee aL te. 1980 bo hoi ot S . 2 a iy OTK Gharan Bit Mp So 100i. 106% 108 aie + POH | lose 'o7% West Un ai B, 1946. ...104% 103 103 % 30 
ac Pwr & L Ss, 1980. ..10 a 2 1 D 8s, 1941. 108% 108% 108) a2 % West Un 4i%s > 
102% 102 Pac RR of Mo 24 5s,'38. 1% 100% 100% + % 65 100% 08% 107% Sheffield Farms 6's, *42. 107 107 Be s 112% 111% Do 6%s,. 1936......... He 98% 10 
102% 101% Pac T & T Ist 5s,'38.102 102 102 A . wa vi% 95 Sierra & S F Pow 5s,'49. a x 107%. 2 shay | 102% 101% Do Se, 1951........... 112% 112 1124 .. 4 «(112 
ion oink Do ret 3 Sa, 1987. 102% 102 102 as Ny 98% 96% Silesia Elec 6 : . 96% 0% + % 6 9% Man” 101” Westh i & Mi ie. ined . 102% 101% 102% + 230 M4 
106% 103% Pan p-— Pa& T as, 1088 2%102 1022 — y% 3 162 102 «698% Silesian Am oe a “oe 100 98 + % 12 6% | 100 99% —_ E e Lg > 1946-103 101% 102% + * 250 lone t 
105% 100%, | Do ousip To, 1888. sees a 1065 ia — % 35 tom | toon oor Binel’r Con Oil 78,A,°37. 100% 90% 100% + % 69 100% | 93. 90% Do she, A. A bed BB he oo 
Mm 97% Pan Am Pet 6s, 1940. .. BO 104 > 1987 ..... 100 99 wi 88% 87% Do con 4s, 1949....... M—- % 1 .«. 
100% 98 Paramount Bw 97% 97% ar ~ ss 1 102% 92% Do Ist 6\%s isan r+ % 100 os 117 100 100 9%WEeLE We D tab. 88% 88% 884+ % 1 on } 
- « . : 4 1 D 5s, =. 100 4 89 
93% 86% Park-Lexingto y Sue, 51.1001 99% 10% — % 42 97 101 100% Sinc C O. Pur 2 6s,'28. 100% = 9%— % 137 (98 98% 96% Wheeling Sti 5 100 = 100 4 " 
101 99% Penn Dixie 6s, See. Ss. +% 41 fe% 92% Sinclair Pipe Line Se,'42 9: W% 100% — % 124 100% | 101% 97% White ‘Se te Ss "48 98% 97% 984+ % 89 98 
6% 98” Pons RR Co 1... ..100% 10 100% 2 63 % | 12% 101% Smith, A O, 6s, 1933. Soe - tee W 72 D% | 58) 50% Wickwire 8 fis," 1936.101% 100% 100% — % 68 10870 
 £ Ry AE 4s,'43. 96% 64+ h 43° «108 109 107% So Por Rico Sug 7s,'41.108% pont 11%X— % 5 102% | 52% 39% Do con e S$ Stl ist7s,"35 55 54% 544—1% 2 4 { 
96% 4% Do ico 2 ota, 1948. 96 ore ont 64+ % 1 % | 103% 102% South Bell T&T 5s,'41..103% 103% 103 107% + % 43 108% 80 72% Wilkes-B ry 1935....... 42% 39% 41%— % 63 : } 
103% 101 cons 4s, 1960... 9% 9%+1- 12 °: 103% 100% South Col Pwr 6s.A,"47.103 03% + % 4 103% | 102% 101% Willys Ov E ist 50,42. 7% 78 78 — 2 2 78 | 
100% 99% 2. 1000. - “103% 103," 10380 = °° 88% So Pac col 4 Wate 10a We + 14 103 102% 10 Ist 6%s,"33..102% 102% 102% — ; 
tis toe De 440, 1065, reg....-100% 100% 100% ~ $ i 103% ms 128 Do 4s, 1929 » Ne... ee. oe’. 3 oe tog 1Ole Winch fen A ruer'al. 100% 108°” 108% 4 © Bern 
02. Do 5 . wee 99% 101% .. 2 cv 3s, 1934 ..... em a "aD 88 06%+ % i 
100% 106% Do gon fe, 1000....... 10% 108 10s + 1% 238 101% | ioe” 1000 Do 3 4s, 1655, ree 70S Sek oe 5 101% Ss om hay ES ARG “00 a 88 ae 
a De ts 100........... + % 125 108% 5s, iD econaspeces 101 100% 101 ti ee Do Term 4s, 1936 + % 5 
112% 111% Do 6 » Misc ceccoecse 106% 1064 106% + % 34 91% 90% Do S Fr Ter ist 4s,'50 +% if 936..... 91% 91 gael” 17 / 
$4 91% De fe da. 8 seecees 112% ,% 112% + % 112 106% Bo 93% Do 4s, 1955 ........ are oot Sait son pe ie aie 104% 103% YOUNGSTN S&T 6s,'43 
100% 100%, Do fo. 198d, nee. 98 — Ss 106% So Ry 5s, 1994 ...... 108 ” 107° 107 + % 263 95 . 6s,'43.104% 104% 104% + % 161 104 
» FOG... ++ 105% 10388 105%, 7 9% 88 86 Do gen 4s, A, 1956.... 88 87 7% + % (36 107% * 
115% 113% Do gen 6s, 1956 .....114 87% + % 230 87% xs. 
» 1906 ..... % 114 114% + % 100 114% — MONE ncgdseixaccice $46.063.000 
rand total sales 78,555,850 
Transacti the N + 
For Week Ended Saturday, Mar. 19 With Closing Pri 
i malueunees ; osing Prices Wednesday, Mar. 23 
High. Low. High.Lo ist Wed's eae, west. eet os / 
#99 «633 «~AEOLI -Low.Last. Ch'ge.Sales.Close. High.Lo s | Range, 1927. 
13 “2 Allied "Packers br bf P.. ° 36 4. +12 400 .. 3 a Beaverbeard © Co pf... 3 ‘nae one — High. Low. High.Low.Last ch’s Sal ) dag 
a ‘= an x 20 .. 8% Blyn Shoes ..........-. re es 1 . . . Ch’ge.Sales.Close. 
iB (70% Alum "Co at Aimer’ oie aN 1 ae 00 ws Blumenthal RE ee + * ms % SS Se ee Coe; oe ee oo: 
M% Do pf 7 —"% #0 7 2 ss Co (E W) (i) ... 23 , me - 5 50 Do . ‘ 31% 31% 200 .. } 
WS 101% Do pe CG) o.....+.---10BK 101% 101% — 14 200 1% 13 Bohm Alum & B (1 ve» 23% 22% 22% —1 500: (a 190% Cute Poe (a - 50 50 + i a 
% 15g Am Br B El far 104% 101%°101% — % 425 97 3% Borden rts ...... -++ 16% 16% 16%— % _ 200 .. S 180 177 178 41 200 .. 
Pe pod te ee ae FS he eto asc HR, HE ER Ha | Coe eg asia Mg HAR + 1, 98 bu | 
m 9 _ 4 r = = « , y _2 q on x 
113 100 mm apiutine Chem 105 10% 105 + 2 a4 a” im% ro Brill eport i achine ... é Pe oe + i 900 ve 94 84% Do pf (7) 94 rts = = 1 1.08 ba 
, 117 Am Cigar Co (8)... ..125 =1 2% fh igedeted soo8* fea o - ‘ 
SK 31% Am 25124 124 —1 25% 23% Brit-Am Tob ep (2%) .. S% 18% 18% — % 1.000 32, 27 ~DAVIES (W : 
oan Cone B (41.20 31% 31% 31% — 1 = 0% 24% nt Bee, ree Q%) (2%) .. 2% 24% "24% ram 3.280 24% Fn ei De Fo r nad, v Possse he a 28 w -2 31% .. ‘ 
: S&S aeboe > 90 .. eax rockwy Mot T ( a 5 = “4 4 + etfs of dep........ 4 a 8} | 
11% ; = meee cite Se - 4” a 6 ae 235 203 ‘Bucyrus Co wish “- 8 +2 500 .. 20% 21% Dinkler Hotels A i)... 4s) 2% 9%—1 2,800 > 
itt A Been 8 8 atm tw — Be atu | BS Bane ach a: 33 2 Pe a bo ee eee £ | 
% Am 4 be: 25 ; 1% Bullard M ae “4 mY 5 <e ler Die Cast ...... , —_ 160 t 
Juin ost” Am Plano (10) % 6 +2 > °° 26 © 22%, Butler sack . 2 2+? SS ti Ti Dow Chemical (4)... Hn nisms“ 
9% 3% Am Rayon Prod 260 260 +5 S- | «= mess ob? Gane 22% 22% 22% — % 200 23 76% 66 Dominion Stores (2.40).. ae SE Ade, BE. 
: 44% Am Roll min 3% 4%—2 9,900 ‘4 9% 3% CASE (J1) PWetfsB % 6 5% 3% Dubilier Cond t § »).. Te 13% °HA+t % 125 
68% 4 Amoskeag Co Kil ‘ He *50% + % 200 30s iin ae Can Ind Alco (1.20) .. 26% 26% pth + 4 4,300 10% | 28% 22) Dunhill Int ....:. Neos ee 2 Pee 
on ‘s % Am Seat, new (4) .... 6% 65% — 5 eo OM | Ot 17 Gelluel Go 10% — ae 10 5% Durant Motors ......... 27-72% — % 3,900 26% . 
i ri Am Thread eo SO ee — % Oe 2 See Se CRE OD acces decore 20 «19 «20 ~ 6... 9% 7% Duz Co, Inc, A.......... 8% % TK+ % 8400 10% 
1 10 Am Writ | Pap N ey “3% “SE Se. BBOO ve” | 83 TZ DO PE accccoceecesecss 70 «70° 4 1% 290 .. rare er Eth orss ™%™ ™% Th 100 
31% 28 Do pf ct “" c Se Be wi 10% 10% 10%. .. om 1 pS Celotex Co (3) ........ 74 74 + % 3 .. 50 6,48 SC EASTERN SS 5 “ 
174 14 AngloChilean lt : 29 — "iy 31400 10% oe ae% Do pf (7) ......-.-0+. 87% 87% 8 +1% 100 .. 34% 33% Eltingon Schild’ (2u)... 5 50 50 + \% = 
a 40 Atlas Por Cem, 4 ng 4 a i % ‘400 28 S738 Do’ atone oe ctfe.n,w i 22% 20% 2 + it 4.0 22% the 1 Estey Welte, A ae a ine ims 400 33% 
Atlan Fruit & Sugar.. % 100 104% 97% Cent Aguirre’ Sug (@).. 83% 82 ~t "a 3% Do B (b2) SoS ee 1% — 2% 25,5 rn 
108% 69 Auburn Auto (4 gar... ™% 1 4 a 7™% Cent Aguirre Sug (6)..104% 102 °102' 1,700 84% 32% Evons (E 8). A ( seeeee 5 4 5 41 . 
assgee OF ren -, | 3,000 .. 18% 13% Centrifugal Pt - 104% 102% — % 1,250 .. * 20 s (E 8), A (3).... 33 33 33 — 600 .. 
100% 105 BAMBERGER L cum cates: eal tre ty Oy. oes tem rete 18% > te alesictletbsthieamtestaaae 3% 9 30 —1™° 100 30 
pf, b cago Nipple, A....... 45 5 + are *: 4 a 
114% 85% Banclialy ‘a sien 106% 106%, 106% + % 2,000 100% | 3a” 31 Cons G ig patna Eby 338 se + % 1,900 45% 11” sit YS en ag MOTORS .... 3 2% 2%— 4 
. 3% rts 114% 110-110 — 3% 4,100 36 31 Cons Coal .............. 32° 3 ma Sat % 7 .. 33 25 ardo Sugar (10).....158 154 154 i . 1.868 
aan OR yu Chote a8 ¥- i A MS  -R eoee 33. @ —2 nO a Fanny Farmer Candy... 28% 27% 27% _ “% me .. 
a A rn ays rv % 1;400 3% 99 ‘ “ airy Prod ...... 2 2 2 “* 27% 6 Fed Purch % 27% 27% 
esti: oF. 8 tS Fo 22% 20° Cons Laundries ($3)... 21 20 20% 4 i Goo 2 Oo Ba. ameter pi ai pee, ‘100 "6 
% opeland Prod, Inc..... ; S 3°. “ee ame | ee a Fanstee! | Prod “Mel (03... a os 1,000 .°* 
ord Mot of Can <i6)...462 451 *453 — 2 
2 190 
os ihiien 1 
-— x — — 
; id 
- 
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Range, 1927. Net Wed's 
High. Low. High.Low.Last. Ch’'ge.Sales.Close. 
3% 1% Fiat stk deb rts........ 3% 3 3 % 1,000 
19 17% Forhan, A (1.60)....... 18% 18 *18 + % 1,000 . 
130) («115 Firestone T & R (6)....130 130 130 : eS 
22% 22 Formica Insul (th. 40): . 22% 22% 22% + % aS de 
23% 20% Fox Theatres, A........ 21% 21 21 — % 800 21 
20% 16 Foundation a. beesee 30% 19 19 — & 7,600 18 
19% 14 Franklin Mfg ...... we 6 B= | Sim 
80 79 a eee 80 80 80 é* ZW te 
7% $3% Freed-Eisemann ........ 4 3% s%-— %& 400... 
23% 16% Freshman (C) Co....... 17 16% 164%— % 3,400 13% 
46% 39% Fulton Syphon (3%).... 46% 43% *44% — % 6,500 42% 
59% - 53% GAMEWELL CO (5). 6% se one t 1% 23 oe 
1% .85 Garland S S Corp...... 1% + % 1,200 .. 
3% .75 Garod Corp ..........<- 1% 1%— %*% 900 .. 
63% 55% ba Beking, i Giadacce 61% sot 58 — 3% 19,900 56% 
Se (cE. MENTE “Socae Ga cucne ses 6 54% 5% — % 14,800 5% 
49 40% Gen. M. Cream (2)...... 49 45% 49 #=+35 1,300 49 
RE 51 Gen Fireproof (4)...... 84% 62 72 +10% 9,975 64% 
12% 9 Gleasonite (1) ......... 9 9 9 ae 8&6 ae 
4 41 Gibson Art Co (2.60).. 41 41 41 — &% - ere 
$s 86% Gillette S Razor (t4%). 90 86% 86% — 1% 5,100 87 
179 165 Glen Alden Coal (10). .166% 165% 165% — 1% 1,200 165 
41% 28% Goodyear Tire & Rub.. 41% 37 41 + 4% 43,800 41% 
110 104 Greif & Bro pf m ab aad 108 108 108 ‘ SO .. 
30% 25% Gobel (Adolf) . ‘ gens 29 30% - % 2,200 30 
33 Gossard Co (4)........- 33 —3 500 ° 
117% 116 Grt A & P Tea pf (7). 117% tity 117% ra ly 2S se 
7 6 HAP CANDY, A (50c). 6% 6% 6%— 4 1,000 .. 
6% 6 drs’ shrs (50c) 6% 6 6 r 1,700 .. 
10% 38 Hall (C M) Lamp (25c) 10% 10% 10% .. 300 10 
33 28% Hell’n(R), Inc, pf {H) 33 30% 33 +3 2,900 .. 
117% 114 Hercules Pow pf (7). ei sae toes — Wy 60 .. 
200 «176 DM shaiescheci ances 2 191 — 20... 
1% 1% Heyden Chemical ...... 15% OM 1%— % 100 «1% 
29 27% Hobart Mfg Co......... 27% 27% 27% — % 100... 
5506 O51% Horn & Hardart (f12). 53 5 52% + 1% 650 52 
28 24% Hollander, A (2%)...... 23% 2 23 —2 400 .. 
8% 4% INDUST RAYON, A.... 7% 7 ™m— % 5,400 6% 
4% 1 Inter Concrete Indus... 1% 1 1% .. 700... 
32. 28 India T & R (2%)...... 294 2 2 +1 50 .. 
55% 51 Ins Co of N A (2)..... Hs, 554% S6+ % 225 «55 
73% 55% JOHNS-MANV, n (3) 73% 65% 67% — 2% 29,950 66% 
118 114% Do new pf (7)........ MS 115 9115 + % 2,285 .. 
aw" 29 KAVNEER CO (2%).... 29% 295% 20% .. 200 .. 
127 Kroger Stores ({t2)..... 128 128 128 —1 a  é& 
36 25% LAND CO OF FLA.... 25% 25% 25% — 2% 200 20 
34% 30° Landay Bros (3)....... 324% 324% 32%+ % 100 32 
46 {0% Leh V Coal ct (2%)... 414 10% 40% — % 3,100 39% 
100 Leh Coal Sales (8)...... 00 7% *98% + 1% 1,225 98 
10% oh Libby, McN x, L, new.. 10 9% %e— % 300 .. 
26% Oe SS eae 25% 25% 25% — % ae 
19 133 Libby O S é G (t3)....137 135 135 —2 190 131 
41% 32 Loose-Wiles B, n, = 
SO 7 Saar 40 40 300... 
16 16 Loews, Inc, deb rts 16 16 50... 
42% 40%MacAND & FORBES, 
Meee CRAG caccsvctces 42% 42% 42% + % 500 
18% 16% Mad Sq Gar cfs (1). 17% 16% .16% — % 1,900 16% 
20% 19% Manning Bowman, ~ 20% 19% 19% : 350 19% 
624% 47% Marmon Motor (4)... 554 51 51 — 4% 2,500 50% 
4% 3% or Wire of Lond. 4 4 7 ‘ 400 4% 
T™ it Gi) wcutdaeheadas ae 7% % %% .. 200 .. 
1 .79 Mare Wire of Canada. 1 .96§ .96 +.06 1,400 .. 
119 66 Massey-Harris ......... 119 116 117 +2 100 ..@ 
60 52 McCall, new (2)........ 58 57 ST —3 TD se 
21 17% McCord Rad ctfs, & B (2) 18 17% 17%%— % 400 .. 
43% 39% Mead Johnson (3). 42 40% *40%— % 1,500 
31 EE SD TE accccsaccee 30 30 -30 se 150 .. 
112 100 Mercantile Stores (4)...112 112 112 + % 500 
-99 .88 Mesabi Iron ............ 90 .88 88 —.02 200 
37 30 Metro 5 to 50c Sts pt. - 81 30% 31 —2 50 
33% 30 Metro Chain — 31 30 1 + &% 300 
26% 23% Midvale Co (50c)....... . 25% 2 25% — % 700... 
105% 101 Miller Rubber re (8)...103 102% 103 + 1% 40 102% 
3 20 Motion Picture pf (2).. 25 20 23 +5 300 .. 
78% 67% NATL CASKET (3).... 78% 77 77 +41 600 7 
8% 8% Natl Fireproof ......... 8% 8% 8% +1% 2,400 .. 
7% 6% Nati Food Prod........ 6% 6% 64%-— % 300 .. 
35 30% Natl Standard Co (3).. 35 34% *34% + 300... 
28% 23% Nelson (H) (1.20)...... 27% 27% 27% .. 100 ., 
40% 36% Neisner Bros .......... 40% 38% 40 +.1% 700 .. 
103. 97% Newberry (J J) pf..... 103 101 108 +4 a 
24% 22% Neptune Meter “25 raueae 24 24 24 +41 . 
23% 18% Niles-Bement-Pond ..... 23% 22% 23% 4 1% 700 23 
30 27 N Y Merchandise (2). 30 0 + %& 700 .. 
12 10 North Am Cement...... 11 11 1 +1 
84 76 OHIO BRASS, B (4)... 83% 83% 838%— % 2B ose 
10 9 Ovington Bros pr pf 
GARR) cc sccccescccceses 9% 9% Mm%- YX 100 
61 60% PALMOLIVE CoO ...... 61 6% G1 =m 1 
12% 11% Pac Stl Boiler (1)...... 12% 11% 11% — % 2,300 
31% 29% People’s D Stores (1)... 31% 30% 30%— % 1,100 
27% 22 Pender (D) Gro B. 26% 25% 26 + & 700... 
102 100 Penny (J C) pf A (6 101% 101% 101% — \% — s 
152% 116 Phelps-Dodge (6) ... 132% 12. 128 ‘ 770 ‘. 
20% 17 Philip Morris .......... 19% 18% 18% — % 1,100 16% 
+ BOM BID BD ccccsccccccecdcce 19% 19% 19% .. 100 7 
12% Pick (A), ctfs ......... 14 134% 14 + % 3,400 14 
128% 127% Plymouth Cord (6)..... 128% 127% 128% .. 20 
76 52% Pillsbury Mills (3)..... 67 65% 66%-— % 425 
53% 48 Pratt & Lambert (t4).. 51 4 *48 — 24% 900 
113% 111 a & Gam pf (6). “113% 112% 113% + 1% 60 
192% 178 Do (7) sccccccccccceee 182% 180% 182% + % 170 . 
14% 9 Pyrene Mfg, n (80c). 9% % M%+ % 300 .. 
76% 71 Pullman, new, w i...... 73% 71 711 —2 800 70% 
105 102% Prudence Co pf (7)..... 105 104 105 +1 200 .. 
73 70 RAND KARD cfs ofd.. 73 72% 72%— % 700. 
73% 57 BP GD cnccccnccccsces 73 70% 73 yy 800 70% 
23% 19% Reo Motor (8ic)........ 20% 19% *19% % 5,400 19% 
255 225 Realty Asso, Bkn (5)..252 247 247 F 180 245 
3 33% Remington N Type A.. - oe 35% 35% . 300... 
37% 33% Rem'ton R, w i (4400). 37% 36% 37 % 41,900 36% 
100% 98% Do Ist pf (7), wi A ‘ % 1,100 100% 
5% 4 Republic Motor Truck... 4 4 4 i 800 , 
25% son Richmond Rad, new.... 24° 2 % 1,700 24 
4 es. ar 53% 53 53 a 900 
1% ft pichenhesher Motor ... .31 «11 iz —.22 26,000 
206 192 Rio Tinto Co........... 201 196 —5 30 
101% 99% Royal Bak P pf (6)....101% 99% 101% + %&% 60 
129 125% oavuey CAR HEAT & 
EEE C6) ca ccccccse 128 128 128 —1 10 132 
284 232 Safety Stores (8)....... 282 275 *27%6 —2 636 272 
46 40% St — Paper ie 41 40% *40% + %& 400 39% 
10% 7% Serv-el of Delaware. 9% 9 9 — & 9,700 % 
28 27 Seeman Bros (2)....... 27% 27% 27% .. BOP ic 
31% 44 Sherwin- Williams (12%). 48% 48% 48% — \% 100 50% 
“7% 365 «=6Singer Mfg (113%). 374 +3 10 ° 
5% 5 ne RM 26ses<egees ° 5% oe 200 
19 14% Silica Gel, new, ctfs... ; oe 100... 
10% 5 Snia Viscosa .......... 9} m— & Jn 
9% 5 BORD sccscsvccccese 8% s— % 500 «68% 
118° 114% Spalding (A G) (5°.....114% 1 —- ¥ ae 
184% 15% Sparks Withington a). 18% 18 + &% 400 .. 
28% 19% Stand Com Tab (1). - 28% 25% + 2 1,600 27% 
6% 4% Stand Publish, A....... 4% 4% 4% .. 100 4% 
91 85 Standard Sanitary (5).. 85% 85% 85%+ % 25 ‘ 
4 3% Stanley Co of Am fts... 4 3% 3%— %&% 500 80% 
44 40% Stroock & Co (3)....... [42 41% 41%— % 200 .. 
21 14 Stutz Motor Car........ 19% 19 19 —1% 500 19 
13% 116 Swift & Co (8)......... 118% 118 1184+ % 20... 
18% Swift Intl cy sm 18% 18% — 2% 4,600 18% 
is 44% THATCHER cv pf...... 44% 45 — % 1,100 44% 
(2% 12 Timken Det Axle * hase) 12% 12% 12%— % 1,800 11% 
9 699 BIO ME (Bids cccsvcceqece 99 99 ee > ws 
3% 3 Tob Prod Exp.......... 3 3 3 — % 600, 
46% Todd Shipyard @; eeese 49 48 1 600 
8% 6% Trans-Lux D 7S A.. ™ O% G— % 4800 6 
u% 9% Trumbull Steal 10% 10% 10% .. 800 a 
24 «#145 Tubize Art Silk, B 185 185 —5 95 180 
19% Soe Tung-Sol Lamp, aaa > “ie 19 199%+ % 700 19% 
15 Tulip Cup (1%). 10 10 oe Bee we 
90 =«8l ‘...& UN TOB a): ‘ - oie 82% + % 300... 
5S 38 United Biscuit, A 42% 388 ‘42% — 1% Se. «> 
13 TD xe OP 6eedstpeseckoens 94% 9 9 — % 1,200 8% 
{ 10 Un Pr Shar, n (388s). - = 10% 10% + % _ 
%% 23 Un Elec Coal......... 3 63 +2 300 23% 


















Range, 1927. Net Wed's 
High. Low. High.Low.Last. Ch'ge.Sales.Close. 
17% 12% U S Distrib, n, w i.... 17 15% 15% — 1% 15,000 154% 
90% 84% Do new, pf, w i....... 7 8% 8 — 1% 2,900 .. 
51 Un Shoe Mach (13%)... 53% 53 *53%+4+ % 350 
110 94 U S Gypsum (1.60)..... 96 95% 95% — 1% 125 
415% 2x Paves Pictures ..... 44% 41% 42% — 2% 2,500 .. 
48% U_S Light & Ht, n (2).. 47% 45% °47 + \% 1,500 48% 
84° Oh De GF (BOO) 2. os. cccces 7% — % 400 .. 
37% Univ Leaf Tob (3). + % 7,600 45% 
71 69% U §S Freight Del oe aun 663 
13% 12 U S Rubber Rec 100 
16% 14 VAN CAMP PACK pf.. 14 i4 14 200 13% 
33% 17% WARNER BR PIC..... 27% 17% 18 — 9% 15,600 .. 
59’ 52% Wesson O & S ctfs (4). ps4 57% 58% + 1% 2,450 20% 
99% 96 ee Oe Onn sks caccaaen 96% 97% + & 370 56% 
25% 22 Westn Auto Sup pf (2). a 224 23 + & 300 .. 
51 47% Westn Dairy Prod (4).. 49% 49% + % 400... 
18% 15 “3 ’ Serato 17% 17 17% + % 1,100 17% 
38 = Wheeling Steel ...... 38 38 +1 25 : 
22% 15% White Sewing Mach. 3% 194% 21%.4+2 12,300 21% 
27 25% YATES AM M pf (2.60) 26 26 2-— % 100 
34% 30% Yel Tax (N Y), n (5).. 31% 31% 314+ % 209 
PUBLIC UTILITIES, 
112% 107% ALA POW cum pf (7).112% 112 112% + 2% i) : 
100% 68% Am Gas & El (f$1)..... 72% 71% *72% + 1% 6,000 72 
95% ot Sr 97 298 +2 1,400 99 
235 224% Am Lt & Trac (8)...... 232 230% 232 + 1 75 230 
114% 113 S fo errs 114% 114% 114% + 1% we «ss 
100% 97% Am Pow & Lt pf (6)... 99% 99 + % 550 99% 
78% 74 Am Pub Util pt pf (7). 78% 78% . 78% os 10 .. 
92 81 Do prior pf (7)....... 81 81 81 ° me ss 
95 93% Am Superpow pf (6) 94% 944% 944%— ¥% 100 ° 
29% 27% Do A (1.20)........... 20% 28% 2% + % 1,400 .. 
30% 28% Do 5 J eRe” 30% 29% 301% + % 4,700 31 
28% 26% $Do prior pf (2)....... 27% 27% 27% + % 300... 
24% 22 Arizona Power ........ 23 22 23 ‘ 109 
41% 35 Asso G & E, A (bi0)... 41% 40% 40% — 1 2,400 40% 
130 130 BELL T OF CAN (8)..130 130 130 se 30 se 
110 ss Blackstn Val G&E (5)..110 109%110 +24 400 ., 
6% Bklyn City R R (40c).. 5% 5% 5SK— % 3,400 5 
28% 27% Buff, U & East P (1).. 28 27% 27% 400 .. 
25% 25%  ) 2 Reo 25% 25% 25% 100 
109% 106% CAR P & L pf (7) - 106% 106% — %\% m0 . 
18% 17% Cent Public Service .... 18% 18% 18% + % 400... 
954% 92% Cent States El pf (7). . 94% 94% 94% + 1% 40 .. 
48 42% Comwith ow. n (f2).. 48 46% 47% + % 16,500 46% 
eee ee . Oe, E.G occ cass cece , 94% 93% *94% + 2% 1,200 96% 
144 139 Comwith fais ae 143% 143 143% 4 1% 220 144% 
99% 934 Cons Gas N Y, n, w i.. § 9% WW + 2% 5,700 
93% 91% Do new pf, wi...... § 93% 91% 93% + 1% 62,200 
53% 50% Con G of Balt, n (2%). 538% 52% °53% 4+ % 4,300 53 
109 105% ELEC B & SH pf (6)...106% 106 106% + % 2,690 106% 
72% 67% Do Sec Corp (1) ..... 69% 6844 °68% .. 3,600 69 
37 32% Elec Investors (b(3-50). aan 33% 34 4,000 34 
7% 65 Elec P & L, opt wts.... 6% 7 . 400 «7% 
91% 89% Do 2d pf, A .......... 910% 90 90% — % 100 92 
354% 26 Empire Power (2) ..... 33 31% 338% —.1% 2,800 *33% 
7% 5% Elec Rwy Sec .......... 7 7 7 200... 
59% 48 FALL RIV E L (2).... 59% 59 359 «611 200 62% 
14% 11%GEN PUB SERVICE... 13% 11% 12% + % 2,300 13 
170 110 German Gen El war ..128 110 110% —29\% 104. 
35% * INTER UTIL, A (3%).. 35 34% 34% — % 2,200 34% 
1% LE. cn b40sseedele dee 4% 4% 4% — & 7/600 4% 
136 1253 % Intern T & T, n, w i....130 127 129% + 2% 1,700 
18% 15 LEHIGH POW SEC ... 18% 18 18% + % 22,200 18% 
111% 107% Long Island Lt pf (7)..1114%110 111% + 2% 60 ; 
114% 108 MIDWEST UTIL (6)....110 109% 109% + 1% 200 108% 
US RB SS eee 108% +o 108% é 400 108% 
119 117% Do prior lien (8) ....118 118 — % 200 ‘ 
27 20% Mohawk & H Pw. 25 i 24% ae 3,900 
Mi% O4 Oe Se SE GP: cesccess 96 95% M%— &% 100 
105 101% Do 1st pf (7) ........ 103 102% 1083 + %& 125 
41 37 Mohawk Valley (2) .... 41 38% 40 +2 3,700 40% 
25 24 Monon W Penn pt (1%). 25 25 3 + %& me 6 
25% 23% NAT EL PW, A (1.80).. 24 24 eal 1,600 24 
106% 101 Nat Pw & Lt pf (7) 106% 104% 106 + 2% 650 
21% 18% Nat P S, A (1.60) 21% 21% 21% oe 5,100 21% 
128% 14 lS Bere. 17% 16% 16% — 1 6,000 19 
3% 2 DO WOTTARMS .ccccces 2% 2 2 ™ HOO 2% 
26% 25 Nev Cal Elec.......... 25 24% 25 es 400 
91% 84 New Eng Pw, n, pf (6). 91% 91 91 +1 70 . 
115% 112% N Y Tel pf (6%) ...... 115% 114%*114K% + 1% 400 114% 
24 116 New Eng Tel & Tel (8)..124 122 124 4+ 24% 100 130 
18% 16 Northeast Power ...... 16% 16 6 — %& 4,900 15% 
13 9% Northern Ohio Pw ...... 11% 11% 11% ec 6,300 11 
105 102 No Ind Pub Sve pf @.. 105 10 105 +3 ee 
113'4 109% North St Pow (8) .. ‘113 111% 112% + 1% 1,550 112% 
103% 100% Do pf (7) ............ 103% 103% 103% — \ 50 .. 
36 27 North Texas Elec ...... 33 33 —2 100 
112% 111 OHIO BELL T cm pf(7)112% 112% 112% + % 10 
26% 24% PAC G & EL, n, Ist pf.. 25% ng 2% + % 200 25 
28% 27 Penn Ohio Ed, n 28% 28% +-% 1,000 28 
101% 97% Do pr pf (7) . ‘ Fit 101% + 1% 230 100% 
11% 10% Do option war 11% 11% . 300 . 
81 80% Do pf (6) ....... 81 580% 81 + % 260 81 
108% 106 Penn Pw & L pf (7) --108% 108% 1084+ % De 
10% 8% Penn Ohio Sec ........ 9% 9% + % 1,800 9% 
214% 19 PennGé&E, A (31%). ° 198 19% 19%— % we es 
185 o% Penn baton ° . (8 ). — a tae + 4% 390 180% 
46% BO BOW, WE cccccccies 45 o* 1,700 46% 
32% 28% Puget Sa’ Pw & Let ° pi 28% 2% + ¥ 300 29% 
SPP OE OD ceo ngvcsesos 8 8 "8 +2 a 
27% 26% SIERRA PAC EL (2).. 26% 26% 26% .. 100... 
27% 25% South Coio Pow, A (2). 26% 26% 26% a 100 26% 
43% 2242 South Cities Util ctfs... 43% 40 400 4+ 5% 400 
42% 31 EL sisadncnendene tn 42% 40 40% + &% 800 
re re tee ME CEP décccecdsen 88% 87% 88% + 4 150 
32% 20% Southeast P & L, n(1).. 32 30% 31 + % 9,200 31% 
72% 67% =%Do pr pf (4) ........ 72% 71% *72% + 2% 500 72% 
9 8% Do warrants ......... % 8% 8% .. % 2,000 9. 
31 2 Do vot tr eae 31 29% 30 +1 700 30% 
104 101% Do p Peres, 103% 1902 103% — % 500 .. 
106 104 Southw P & L pf (7)...106 1% 106 4 ¥% _ .. 
22% 18% Southhn G & P, A (1%) 18% 18% % — 1\% ae .. 
118 114% Southw Bell T * (7). ..116% 115% 9116 4+ 14% 225 114% 
443 428 Stamford G & Elec. » 36 «440 ne | Pe 
107% 104% Stand Gas & E pf (7). 107% 107% 107% + 25 
99 98% Stand Pow & Lt pf @. + % 125 
62% 49 TAMPA EL, n ($2).... 62 59% 62 + 2% 1,500 61% 
93% 89 UN GAS IMP (4)...... 92% 91% 92% +4 1% 4,000 91% 
15% 12% Un Lt & Pow, A (48c).. 14% 12% 13% + 1% 26, 800 13% 
93 87 —} tt  . err 91% 91% *91% + 1% 91% 
21 20 Un Ry & El of Balt (2) 21% 20% 214% .. 200 <2 
107% 105 Utah Pow & Lt pf (7)..107%105 105 + 4y% 70 105% 
15% 13% Util P&L, B ctfs (al. 41) “% 14 4+ ¥%,% 900 14— 
2 1% Utility Share opt war. 1% 1% 4% .. 400 «1% 
RAILROADS. 
130 124 ALA GT SOU (t6%)....129 129 129 +2 100 
130 124% Do pf (16%) ........ 29% 127% 120% 4 2 470 
93% 93 Atlanta & Bir Coast pf. 93% 93% 93%+ % 7 93% 
35% 19% N O & GT NORTHN... 32% 29% 31 — 4% 1,500 33 
181% 167% PITTS & L E (f10)....179% 177% 178 — 1% 1,150 
123. 98 WESTERN MD ist pf..110 110 110 +2 25 108% 
STANDARD OILS. 
21% 18% ANGLO-AMER (97c).... 19% 18% 18% — 14% 2,200 19% 
20% 18% Do non-vot cfs (97c).. 18% 18% 18% — % 300 18% 
69 58 BORNE SORYM (t2%). 604% 58 i —2 400 .. 
49 #45 Buckeye P Line (5)... 47% 47 awK%—-— % 400 49 
82% 76% CHESEBRO MFG (4).. 8 7 79 — 200 . 
22% 19% Continental, n (1) ...... 20% 19% 19% — x 17,100 10% 
137 «90 «= Cumberl’d P L (8)..... 128 90 6°90) + 170 .. 










































































Range, i9 Net Wed's 
High. Low High.Low.Last Ch’ge.Sales.Close 
3% 104% G LENA SIGNA 11 11 11 ee 100 
9% 45% Do pf éy 4 45% 45% — 24% 50 
60K 30 o pf d 52 51 5 - 70 
62% 54 HUMBLE (71.4 % He 6% + % 12,200 58% 
141 123% ILLINOIS | 141 136 140 + &% 2,100 138 
46 37% Imp ¢ Ca 1.12%) 43% 41% 42% —1 10,900 41% 
69% 61 Indiana |! 66 65% 66 + 1% 200 66 
34% 30% Inter Pet 32% 30% 30% — 1% 20,400 301 
14% 13% NAT s 14% 13% 13% — % 1,600 14 
36 31% N Y 33 33 33 . mu) 
80 ‘0 Nortt 79% 78 78% 200 
: 8% STH 58% — % 2,700 Tey 
E 16% 15% 15% —1 200 
2 | 48% 49 — 2% 30,700 48% 
151 147 148% + % 9,450 148% 
1 190 186 186 — BY 200 : 
PL (4) 56% 6% 56% — 5 110 186 
w (2) 36% 35% 35% — 2 1,400 35% 
| 68% 66% 67% — % 54,200 67% 
18% 17% Wk 16%—1 1,300 15% 
4 116 114% 115 —1% 1,400 114% 
ji, n, w 37% 37% 37% — & 100 
2%) 48 47% 47%... 600 
$23. 317% 317% + % 90,313 
119 119 119 ‘ 30 
2%) 81% 80 *80 ke 200 
16% 15% 16% — Y% 250 
110 95% A M 107% 103 105 —3 16,900 104 
MISCELLANEOUS OILS, 
27; 85 AM TR 95 8 .90 —.08 31,200 .90 
7% 4% An ait 4% 4% 44% — %& 6,500 414 
8% i <Ar 7a +8 7™%* TZ 7 — % 1,200 
7% 4 BARNSDA de s 5% —1 7,800 4+, 
20 16 Beacon 17% — 1% 41,800 15% 
23% 20% British-A 8 23% — \&% 100 
. 3 —.01 1,000 
21% — % 18,800 21¥ 
3 21% ,— \% 2,100 
2 2% — % 65,000 H1yY 
90K + 2% 6,100 90% 
83 a+ 1h 200 
8% + % 2,100 
2.10). 26 A at 200 25% 
(i 9 9 9 + % 400 
ate 248 2% 2 — & 21,300 2%, 
12% 12% 12% — % 22,000 12% 
2 1% 1%— % 3,600 1% 
10% 10 Ww — y% TM) 
10 10 10 — 1% 100 
3 15% % 1 %— % 21,700 1% 
05 05 05 .05) | 6.05 oe 1,000 . 
95 ( s 1% 1m MmK&+ & 1,000 
21 22% 21 21%— % 70 
92% Gt 7” 93% 92% °93% + % 13,800 91% 
2 4 KIRI 1% 1™% Mt & 200 
9 BY, 8% — % 6,700 7% 
26% 25% 26% . 8,100 
s 2 44% 41% °43 8,700 41% 
SYNI 1% 1% %+ % 4,100 1% 
12 12 12 ee 100 
Me 1% 1% 1%— % 200 
2 1% 2 ° 2,400 «= 
11 11 li — Y% 400 10% 
} 22 23 «(2 +01 1,000 .20 
2 Mc 12 1% 1% 1% ee 1,200 1% 
96% 245% Mc 6 26 24% *25% — %& 5,100 24% 
25) 192° NAT t 2 2) 232 239 —7 2,040 233 
24% 24 D W 24% 24 24 ee 1,500 24 
6% 4% Ne Eng | 64 5% %§ + & 700 
57 5 N 54 5 5 — & 2,200 
1 114N i 11% 11% 11%— % 2,400 11 
11 9% Ne 9% 9% 9% = 300 
12% 11144N t 12% 12 2% — % 1,000 
gS % PANDEM 6 % 6 — & 900 GC 
1 11% Pantey 12% 11% 12 ee 5,000 12 
1 19 Pennok 10 10 10 — % 300 9% 
12 F j 12% 12% 12% 200 
24% 18 18 18 — 1% ae 
151 10% 8% 9%—1 3,400 8 
35 it 25 21 .22 —.03 3,000, 
27 al 23 22 2 —1 300 16% 
~ 7% SALT S (8 7™ 7 I+ %& 800 
32 30 Salt Cre« I 2%) 30% 30 30% — %& 7,000 30 
7 Savoy 5 4% 4%4%-— & 400 . 
261% 25% 23 23% — 1% 1,900 
% 22% 19% 2 —2 4.200 19 
23% 1.20) 20 174% 18% — 1% 61,500 18% 
95% 13% 92 924%,— % 2,600 92 
80 7) 74% TO% 7% 4% 325 
7% E 6% 6 64— % 4,600 6 
27% ER Ql 2) — %& 80 
32% O & I 2) — 2% 16,000 24% 
8 Pe 7 900 6a, 
6 2 ¥ 2 3% 2% = 2B % 1,600 
MINING, 
On 03 AM OM M vi my) 05 =O " 4,000 07 
1% .51 Ar Explora 144 .0 m+ %& 15,100 .70 
O7 O5 Ar be ( } 05 05 05 5,000 
77 67144 BUNK HILL é@ ULL. 77% 72 76% + 6Y $25 74 
CO! 1% 1% 1% .. 1,900 1% 
me 06 .06 0 —.01 1,000 
12% 12 125 e 100 
3% 2 2%— % 3,900 2% 
13 13 1% . 100 
21 19 19 —.02 23,000 24 
2% 2% 2% 100 245 
07 0 DIVIDI I 06 «.06 06 —.01 10,000 
5% } EN GOLD 4% 3% 3%+ &% 6,800 
07 OF Et 06 05 O86 +.01 15,000 
78 68 FALCON LEAD 70 68 ww —.02 6,700 69 
OR 0 Florencs | l O7 O07 07 3,000 
07 05 Forty-nine 06 Oo 06 ba 3,000 
O4 02 First Thought Gold “2 02 02 —.01 10,000 
2 1% GOLDEN CENTRE 13 1% I1%— % 3,100 1% 
ON 03 Golden Stat« O38 03 03 — 01 15,000 
19 OR Goldfield Cons 19 16 17 +.01 11,000 17 
11 04 HAWTHORNE 05 04 O05 23,000 .05 
15% 12% Hecla (1 14% 14% 14% -—- %& 1,200 14% 
i% IRON CAI IPPER 2 2% 24+ % 100 
41 35 JER VERDE DEV 38 .38 .38 100 
06 5 Jumbo Ext O06 OF 0b 7,000 
95 76 KERR 12c) 83.83 BS go 
9 1% MASON VALLEY 1% 1% %%+ &% 1,500 
02 .01 Mizpah Ext of To 2 O11 Ol co 6,000 
224% NEW IA (2) 224% 22% = — & 200 
19.4% 181% N Jer (712) 194 188 183% + 4 270 190% 
74% 67 Newmor ) 74% 70% be + 2% 5,700 73% 
10% 7% Nipissir R% 7% 7,600 7% 
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“ Ved 
» ae ot Net Wed.'s Range, 1927. . 
“ ce ’ te ze ve . ‘ igh \ Ost Sales mt 
Range, 1927 Net Wee's Range, SEs High. Low. Close. Ch'ge.Sales. Close High. Low. Hikh. Low. ¢ ex.¢ 
High, Low Hich.Low.Last. Ch'ge.Sales.Close. High. Low ee veer eo ent oot, TEX & PAC LTT. wi. 09% 9% 99 140 
_ . oe ” if ” $0 Ss t ft4s,'31 97 os ny + ¥ 37 0B Hot »> ra 8,15, 04, ¥ JI . 5 ae 
24% 19% Noranda soe 24% 22H BE + My 15,000 22% Cotes Tent met Sf Of O5% Tex Pde 1 3808, wi. Wile WOK OG 5 i 
‘ : ‘ , Ri ti ” » os, 25. ee SS DO tN 3 aan 4 ann. A =. 92 ogi oy uy y YN] 
3% 1% North Butte . = ad - % Grand Trunk 6s, 1936.100 108% 108% + % ae 10814 974% Transcont Oi) 7 1930 ‘ 
2 ‘ - oe mi mK 11M 1K, , » —_ - ‘ ( a1 
‘OPPpRR 5 ‘ ; un tame 47 » Gulf Oil of Pa 5% 28. 1M, TOMI I _ * _ 99), ULEN & CO Gis, 1950. .109 " 
49 4 OHIO COPPER (ec) i ’ : So Be, 187. 100% 100 MOS te 2 100% = nage Aca “ : 14 85% 
> De Ss, 1947 100%, 100 10g : 170 ; > 7 “ a. - i 7 il 
- > oT SAL? ” Ww Ww m be . 2 =» HN - dames 112 109% Un Ry of Hav 7 
15) .09 PLYMOUTH LEAL L Ww — Gulf ‘St Util 3s. AJS6 95% 95% 95% 20° 95% 12 Pegi A Big . 
> >. Portiand Gold (se) rs SS i] iD » . > . nT 12 wi*% U & tu 
—_ © Mntethean: .. 290 >a” OL 2s 4 “™ 623 Hood Rubber 7s, 196. .103 We — b 102% 3 (102 De t%s, 195 ' - “ 
2} 14% I'remier Gold (32e) “ve She omy <1 Do Siss, 1936 ob 05% + i Oly 102 12 Do , : ‘ ’ 
‘ . : , : » , r 2 ty Ind Limestone 6s, 1941. 99 Re 44 UB% 3 ~ ) " " 
39.16 RED WARRIOR sy 22 2d li nnscedlnte . Ind O & G tgs, 1981 103% 103% 108% TT ae De it ; 
6 o SAN TOY od on wn 12,000 05 Ind Pow & Lt ta, 1936.104 104 ’ 7 . 10: 12, Do poet poe 
“6 | 5 Shattuck i my 3 ’ % gr 4 Do ds, A. 1957 WH 97 1 i) 97% T 103 102% Do 12 » 112%, 
. aie a ” ° : ; “ 5 OK 100) WH + 4 ne 2 >1 » " we 
(4 2 Spearhead Gold Os m Ls) 1 000 Int Gt Nor 4s, 1D 4 LLL W2t, = =Do . 
. 3. 4 Gold & Plat 3% 3% 3% ie 10M By Inter Paper tis,"41, w i. 98% 985% Me 311) OS ez «102 Do s, ‘ 
7 i Stand Silver Lead 24) 24 24 $04 10,000 22 Int Ry of CAGKs,"47.w i 9214 92% + % » 92 104 «102% SS ~Do «=6%s, 1938 ~ 104 x 
’ . , , 2 Inter Pow 5s, 1957, w i. 97% 97% 1 ee 1044 102%, Do Gs, 1940 1 s 
% % TECK HUGHES (10c) te 6% O% ... Lam 6% 4% Int N G 6s,°36,w'out w.101 100% 1S 100% | j021, 101% U S Smelt & Refs 4 11 
2% 1% Tonopah Belmont : Hm 254+ fF 2m Do tis, 1936 - 827 27 ‘ , 10% 97% Wabash Ry Ss, B , 147 1M 
3% 2% Tonopah Min (15¢) Sig SH + Me enna Jeddo High Coal tis,°41.102% 102% + 4 Oe 111% 100% Warner Bros. Pic. 11 169 107% 
1 8.07 Tri-Bullion Smelt ow. +. S000 » Kayser (J) Stes,47, w i 96% my + & ry Mile % 9 Webster Mills 6s " 2 91% 
: T a 5a OM my, + ‘ ; - telierncont *h Ps ; of 
‘3 49 UNITED EASTERN 99 45 OE OU 4 ee et igs oS” ‘St Weeters bow 3 ) 71 4 98 
7 P ” , iy on ) 4 estern OW 8.4 ve Me ‘ - : 
28 22% Un Verde Ext (3) -» St 2% ty 1,700) 25% ud i% Western 28, A. 6 
y 14, Utah Metals... lyn ole Sole + wor mw 95% Lehigh Pw Sec ts, 2026. 98 98 99 + I 230 NY, A, Me White Sew Machtis 193. 9s Ol. 1) 
“4 Utah Apex (1) tile HK tle tM 11% 10014 Laclede Gas 5%s, 101 100% 101 4 1, 1) 10i81% vo 181, Wisconsin Central o8,°30 YS WR 
" : : er 104% 103% Lib, MeN & Lib 7s, “31.104 104 104 * 
™ 24 WENDEN COPIER 2% a Fi % «4,300 rf. 104% 102% Long Island Lt 6s, ‘45.144 194 10444 % In 104 FOREIGN BONDs. 
1 Bs os West End Cons 5 “ ’ +05 4mm ot 2 
ow o West Utah Copper UO. bead ™ wnt 4,000 IN WS MeCRORY S35 98 4+ } 1M) S14 pot pote; roe) AY ety aa Pg oat pe ‘ Hy " sy 
. - —¢ — pete 4 >. ie} Mile An tep ol 7s, ’ wi is ily ‘ 
> um ayt ‘ S “ ” ¥ ‘ 
BONDS (In $1,000 Lots) 1p 686 Mankota Fw : 0% 98% Wk+t * 14 99"5 T1024, 98) Baden 7s, 1951 LOMA LAM DEY 9 100 
: MWh, 1GIy Mass Gas Stes, HO... . 103% 105% 103% 8 : : 4% “4, Batavia Petet'is,42,wi, 96% ty t 20) HAS 
vos 88% Alabama Power 5s8,° vw. vw ool, + ; a v2 McCallum Hos 6%s,'41. 94 94 4 - % 14 DSte qi. og. Berlin EBlee El Unde Ry 
7H 47 Alljed Pack 8s, 10 52% 47 1%, Pr rt, 1P Mo Pa os, BF, 1977, w 1.100% 10% 1004, 4+ _1 0K ai * G%s, 1958 OS TY | 
“WG re Do ts, 1939 a 45 Hi + 1 “4 Le 95'% Midwest Gas 7s, ,36.. 9B% B', YB + 1 i OO. 97% Berlin Gis, 1951 OK 411 
Tel, toe Aluminum Co 3s, 1952..100) 1000 1m + 171 1M 1% Ww. Mont L, H&P 5s,A, - 99% 905 989%+ kk 28 fy 100%, te Do 1 wis 
105%, 105 De Ts, 193% Dyan LOY tO) BI 1s 7', Mont Ward tst 5s, 1946. 98% 908 98 — ‘es 46 Ti WH) Do Gls, 1929 Leu, 11 
108% 101% Am G & El 6s, B, 2014. 105% lors, 105% + J 128 Hi W4i, 10 Morris & Co 7s, 1930..19444, 1H 104 se 1 14 wu WSl, Bolivia Ts, 1958 985, 30 YS 
ters, 100 Am Invest Se, A, 152. . 100%, Teg Loy _ + . Mi, 9414 Buenos Aires 7s, 1957 “an Sy ae 
my 1 Am Pow & Lt tis, 2016. 102% 101% Wk + Te 25 1 ”) ” NARRAGANS'’T 3s, AAT oH wy ww Teo 97% Do Ts, 1947 100 42 1K 
ttt) ee LD Am Roll Mills Gs, 1958..14 104 1M + 14 10H Th OS Natl Distillers Gls, 1915 99% YS ay ‘ “ON oy ar Do 7s, 1936 Rly 1! 9S 
ow \) Thread ¢ 1112S win et or + > Ww 7 Nat Pub Sve ou, LOO } ‘. 21 1) 4. Do Ts, 1952 bo 2s 
Ans Seating 6. 1 1 he 1th) ! 1 Ux Nat Pw & Lt 1%, 9% %e 64 loo Burmeister & Waintis,'40 95) 16 
Am Wr Pap tis,'47, wi. 8% S4 B4ly 1% + Tite 102% 95 Nev Con 5a, 8 «OOS \% ; Costa Rica 7s, F,"5l,wi. 95% 42 
Anaconda tis, 1929 WS 1 2 + . 28 im 14% 102% New Orl, ” ) : ; 4 14 104% + 1% 4 104 » Danish Mun Sts. 1955... 9% Oo 
Appalachian Pw 4s, °35. Mi, Diy Mg + ty No 9% oy 974 N Y¥ Trap Rock ts, "46. 98 7 98 : 17 ~. Denmark 5%s, 1955 Wh 4101 
Asso Gas & El (is,'55..105% 1G Woy + M4 " 9o% OS Nichols & Sh 6s,°37, wi 99% 98% 99% + 1 ay City ofBrisbanets,"57,wi 96% 
i 4% Ark P & L 5s,56, wei. 96 95% 95% + % its a Whi, 1) No Cont U Gis, A, °42, First BohemianG| Works 
7% O88 Asso Hardware Ga, h5. Vy U4 DS % 8 ao “See 1014 TOOy va 1 7s, 1957. wow. w i 07 74 
a 184 Atlantic FoO& S 83,40. 1 18% 1 : Ba 981, 98 No Am Ed ~ 8 ¢ MW o8 + Ger Con Mun 7s, W477. Obs 100%, y 
. t Prod $s,'s5 | Ss ‘ = 114% 111 North St Pw 111 % 4 111 » Gt Len El bles, 150 Mi ! " 
tis, 3, w i.10T% Tot Ot - Tien anlar Do G%s. x 103  ' 10g Hamburg State tis, 146. ob os 0 & 
Can 38,°55. 1014 1014 1k + is Ot natnitins tigen ‘ : ™ - » Hamburg Elee 7s, 1985.101\% 10 1 1s 19) 
RR tis, 33. 12% Wy WH + hs 7 1 ' HIO PWR “1 LOGS 106% 1063 Hung Ld MtgeT%s, 161. WO% 104 1 
: Equip 748,55 87 8S ‘ ‘ 24 NI a OFT) Ewes 6a. TS a Se soe — Ind Mtg Bk Finl'd 75,4412. 10 own 
Y j 2. iuass 01% 2 © rf w% 894 Do sis, D 5 90% WL WR + K i) Krupp. ise ta. 2 W2% 10 11 
on 1 = Carolina P & L wi ot - & my, 74 Do Ss, B S 98%, YR HRY — 1 34 WRK ower Austrial’ “4.101 100 , 
a "eae Chile ty hy vs V5% 5 ; VA 99%, YT Ohio Riv Ed 11 yy psa, 90 > & 1 = YS%H — 2 El 7A wi 99% Of . G48 
2” lw Cent&éH G&E 5 we WW + : 13ig YO OKla Nat Gas tilgs, “41. 102% 102% 12h, + M% H2 102% Mansfield M&Si7s,'4lexw YO, fy 2 
ms % Chi & NW 4s P54 + 1 in, 99 Oswego Riv Pw 6s,'°31..100% ly lo, + 1 10 100 Do 7s, 141, with war. 107% 16, ; 
mii Ze 3=6—Cities Service 7s, 6. 120 «126 6 = ; 995, §S% Mendoza 7T%s, 1951, w i 99S YS 20,000 
mk U8 Do ts, iG 11% Wm 11 % " H% PARK & TIL ts, 1936 ms Sth “ms + ! ‘ l4l, 103% Medelin 8s, t940 1444 1416 104 14 
orm os Do Se, 1956 v1 oI O14 GS Yl wy oF Penn, Ohio & Det 44s, 0G 934% Do Ts, BE, 1051 4, 84 } 4 aq 
105) «TOA, Cleve FE) Tl Ss, B, 1961. 104% 108% 104% 4+ ‘ ; a A, 1977, wii mig my + Ty 213 Noy 8 93 Miag Mills 7s, “Mi.exwar ‘ti a ‘ 19 $i 
10%, lok Col Gas & El Ss, 1928. . 10H, 100% 100% 7 07% 4 Penn-thio tis,"50, ex war 97% OH 97% + Me w) YT tow Wt, De 7s, 1956 . 0 1 24 100 
ON “it Com » tis, 141 07% o7 971 WwW 994, 1Z1 1154 Penn-Ohio Ed tis, 1956) 11K LIB'y TISty \ ; ee o4 2% Montevideo 64s, 1959, ,wi 95 82 ’ 70 
103% 107% Cons lL & P of ol vy Penn P & L Ss, 1955...101 100%, 101 + 1% 12 1014 100) Mtge Bk of Denmktis, 70) Tee I 
Bu 1949 17% 107% 107% 17 107% oy, Do Ss .. 100% 100 1m + OTK 15 100% on, 06% Mtue Bk of Chile tis 
10g Tom, Do Sues ws 1H, 106%, 106 + ‘ 12 1 lem Pennok Oil 1m low ime 7 1931, when issued OT Gg 
12% 1015, Do Ss, 1965, new 124, 102% + Te 0 ° 1H 12% Phila Elec Pw » .. 104% 1B 104K 4 Ww S104 103 87 Montecatini 7s, 1987, wi.1l0h 11 it Sof lin 
12k, 1Hy Do Se, F, 1h Wes 1 102% + 4 Ww 102% 12 ww, Phila Rap Tr 6s, 101% 101% 1W1& + be ie 100 #1 Netherlands ts, If 1 1105 im 7 1051 
#0 97% Cons Publishers #4s,'36. 98%, 98 1f v7 +) Potomac Ed 35s, Ms 9% Wa + 1% 4 My NG, 9% New So Wales 5 mx OG 4 ¢ 
ni% 89% Cons Textile Ss, 41 % + m 95 we ¥8%, Porto R Tob fs, Oo Dt) wh + 4 144 99 97% 96% Peru 7s, If ¥ oT 26 “1 OT 
o8% Y7% Container Corp tis,’ VR Sl, 13 ts85 10% =O Pub Ser B&G >, 100% WOH 100% 4+ 1 93 100% 1Oo0% ORK Prussia 6 , ont ay IL, ws OOO 
97% 93% Cosgrove-M C 6! 1945 97 396 % 4 iF 103%, 103 Pure Oil 614s, 1933... 10314 108% 108% 9814, 97F Rio Grande 7s, 196, w i 87 V7 81 4 
O88 96% Cuba Co tis, A, 1929 974% U7 + i 29 «87 12 1M, Pub Sve N J Ss, 156.102 101 mim + 1 > 1% Russian Govt ties, ” 
112) «11K, Cuba T 9,41. 101% 111% % 1 tl etfs of dep. 3% 1 {s 
98 4 Cudahy 1987. U8 v7% + 1 10) oN 9% 98% RICHFIELD © 6s, A,°41 pax, YR, ‘ ® Of 15% 13 Do %s, 1921, ctfs ss 1 Ty 
1 Do Se, TiMtg Ting t ~ 9 100% 5 iS Do Sites, 1921 14 1 } 22 
* Detroit 10. 17 | hy ae yt +2 2 98% 87% SFAB ALL FLA ts, B Tims 97% Sauda Falls 5s, 1955 1M oo 25 
. Det Cy 150. 100 ms 19%, % i 9H 15, w i 97% YT% YT : oo | 124, 100) =~Saxon St Mtgelnst7s,'45.101 1th Is 10) 
lho tis 107 ry 107 7 os 92% Schulte R E ts, 1935, Lbehdl N7% Saxon St Hes, 1946 new bt) OS, s 13 s 
Duke Price Ge, A. 1966.105 1044 1044 129 104% with common stock 93% 92% 93% + %&% 8 1% OR Siemens & H'ke 6lgs,°51. 105 Wi 1b2 104% 
ww 97% E Ter OB NYC t4s,'45 0 99 oo 2 Do ts,'35, w'out cm s 86 8G as + & 3 11% Do 7s, 1985. ; 1s b 
7% Wi Fitingon Schild tis, 155 in . Serv-el of Del Gs, 1931. 87% 85% S% — 2; 29 «82 wit, OR Stinnes (HD #3, 146,wi. le, loo rb 140 
7% W2 Elee Refrigeration tis,°36 04 wm Ot Shawsheen M 7s. 1931.. 99 15%, 9G 2 4 96 Hine Ne Do 7s, 196, ex war 1 1M SN TOW 
wt *S Federal Sugar tis, 1h. 9 y 4 92% 103 =6«101% Sloss-Shef Gs, 1929. .1024% 102% 102% — 2% 101% 101% Swiss Govt 1929... WITH, WOT + 1) 101 
ry 07% Fisk Rubber 5's, 1991 ON 8 Hd) 90% Solvay Js, A, 14Z oY, 99% 99% 7 ists 1021, Thyssen 1& S 7s, 1930. .103 I , 1m 
14% i Fla Pw & Lt Js, 1954.. 94% + 73 4K Ww2% 101 So Cal Edison 5s, 144.101% 101% 101% 4+ 31 101% 114% 108% Tietz (L) Tis, 1947 1%, 108 5 4 108 
1074, HK Gair (ER) Ist m Tac ST. 17% WT WT 4 ‘ 11 107% 99% 97% Do 5s, 1951 -. ® 98% 99 + & 37 99% Wits 100 Do Ties, M47, ex war. .101y lity I ’ 
wt * §=6(Galena-Sig () Tex 7.0 01 a] v1 17 ols { 98 Do 5s, 1951, new. 99 98% 9 99% 1015, bald Un Elec Serv 75,36, w int 10 x1 H% 
07% 94% Gatineau Pow 3s, 1956. 96% 96% 96% YS 9614 9% 964 So East P&L 6s8,A.2025. 99% 984 99% + 1% 46% 90% 99 bie Un Ind Corp bies,"51, wi 9 1 TH 
TD 8, Lo Ga, 1941 ’ 19% OO + 12 99% 101% 9% Southw P&L 6s,A,2022..101% 100% tory + & 7 110% 102% Un Stl Ww ks¢ A Gis, 51,105 i ree Le | 
“7% 97 Ga Pow Co Sa, 1967, w i 97% OT 07 42 fT 108 102 So Gas 6%s, 1 103 «108)—«108 20 103 110 1W2te Do 6s, S ¢ 1951 1045, 103% 232 1 
iy, 100 GG Am Inv 58,A,'S2,w 1. 1K 100K, 100 28 1 105% 104% Stand O1 N ¥ 104% 104% 104% 73 104% 10334 OB Un Stl Wks ofBuris a1. 1G Ww2t, 1 7 TO 1031 
ON 27% Ga Fla Ky Gs, A,'46, wi Ty OT OTy " 11 14 100 Stend Invest 5 100% 100% 100° P 0 100 100% 95% Do 6%s,A, ‘51, exwa 99% 99% 90 mm gO, 
1 61 % 1 K+ % 1 é 
et, 1) Gien Motors Accept tis, rik 88 Stutz Motor Cz 4 s Dividend rates in dollars " 1 on last r sen 
Ww37, wf . 1, 100 10H sr TO, 98% U8, Sun Maid R 6%s.'42, w i 98% 2 11 annual payment. 
11S) Gen lee Cream tga. 55.120 120 120 5 . it, WS Sun O1] 54s, 1939 . 100% 100 «100 a9 100 *Ex dividend. +Partly extra tPlus extra i 1 » Payal 
tora, 1M, Gen Pet Ga, 1928 rth, 1 ton s 1 bet lin, Swift & Co hae, 19342 100% 98% 100 + % 140 «(10% in cash or stock, b Payable in stock 
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first British Director of Ship Requisi- 
tioning and later Chairman of the Allied 
Maritime Transport Executive. 

It is a little cruel to ask Sir Arthur 
to stick to his post, for he wants to get 
back to his true love, Greek literature; 
in which passion he resembles that other 
eminent economist who died the other 
day, Walter Leaf. Whenever you find a 
man of affairs or scientist who is a 
Grecian, you may be pretty sure he’s the 
riv) sort. A tip to our statesmen and 
coltege directors. 


OVER THE ATLANTIC 


HE feat of super-volating the 
southern Atlantic in one hop still 
remains to be accomplished. The 
Portuguese aviator, Major Beires, barely 
failed to “pull it off.” He took off from 
one of the Bissagos Islands, a little way 
from the coast of Portuguese Guinea, at 
6 of an evening, and without mishap 
alighted in the harbor of the island of 
Fernando Noronha, about 270 miles from 
the Brazilian coast, at about 10 A. M. 
the next morning. Like de Pinedo, the 
Italian, a few days before, he feared that 
in the teeth of a violent headwind his 
remaining gasoline would not suffice to 
carry him on to Natal. Like de Pinedo, 


he found it impossible to get off from 
Bolama on the African coast with the 
fuel load required, presumably for the 
reason given in de Pinedo’s case: “The 
stifling heat was such that if the machine 
failed to rise within twenty seconds the 
water in the radiator would begin to 
boil.” 

Regular commercial service of supra- 
Atlantic flying is, of course, coming, is 
probably, indeed, not so far away; and 
the pioneering feats of Read, Alcock, 
Franco and the others have been of im- 
mense value there-toward. But obviously 
the difficulties to be overcome are still 
many and great; the chief value of such 
flights as those of de Pinedo and Beires 
is in illustrating them. It is, perhaps, a 
little discouraging to note that Alcock’s 
flight in 1919 is still, not comparatively 
only, but actually, the greatest feat of 
supra-Atlantic flying to date. 


MR. SIMMONS ON FOREIGN 
SECURITIES 


HE attention of the reader is invited 

to a valuable article by Mr. E. H. 

H. Simmons, President of the New 

York Stock Exchange, in the current 

North American Review, entitled “Some 

International Aspects of the Stock Ex- 
change.” 

Just as the most obvious sign of the 


New York Stock Exchange’s interna- ties. There is, he justly observes, “a 


tional significance as a capital market 
lies in the large and growing group of 
foreign securities on its list, so perhaps 
the principal new development in this 
regard within the Exchange has been 
the formulation of a new code of listing 
requirements for foreign Government 
loans.” 

To be sure, but, as Mr. Simmons inti- 
mates, the development noted is but the 
first step toward creation of a machinery 
adequate to the information, guidance 
and protection of Americans who con- 
template investment in foreign securi- 


real need for some independent and thor-, 


ough fact-finding organization in Amer- 
ican finance, to check new loan pros- 
pectuses with the acid test of definite 
facts, knowledge and experience.’’ The 
need is, in fact, so glaringly obvious that 
the failure to supply it discreditable. 


BRIEF ITEMS 


ZECHOSLOVAKIA’S 
balance for January 
was’ favorable by 


foreign trade 
and February 

638,000,000 
crowns, as against a favorable balance 
of only 256,000,000 last year 














WHY 


and Forty-third Street; 


feet for rent. 
pays for it. 





If you think of opening an uptown branch office, why not 
look at the second floor, north end, of The Times Build- 
ing, with windows opening on Broadway, Seventh Avenue, 
easily accessible, 
passerby can readily locate you? 
The advertising value alone more than 


APPLY TO GEORGE L. ECKERSEN, 
2ND FLOOR, TIMES BUILDING. 


NOT? 
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Week Ended 





Boston 











MINING 
Bales. High. 
855 Am Zinc pf ... ...s-00. 50 
575 Arcadian ....-.ceees-++s+> .60 
2,500 Arizona Commercial eres T% 
BEBE DAMMNOED oss ce cccccsdcnas 44% 
80 Calumet & Arizona...... 67% 
1,710 Calumet & Hecla........ 15% 
SBD CURE So ken ssncea . 12 
1,439 Copper Range 14% 
1,190 East Butte ...........-. 2% 
15 Franklin ...... ° . -80 
25 Helvetia ......... eppeete 3 80 
400 Granby  .........2200-++- 35% 
10,495 Island po Coal. ..odss 61 
pt Cer occevecscse 105% 
25 Isle Royale 9 sBdsosecevocses 10% 
300 MOWeenaW 2. ccesccdsiccs 2% 
25 Lake Copper ........... 1% 
720 Mayflower-Old Colony .. .60 
100 — B ang a ad iemanea soe 1% 
BSB BROMO oo vec cccsaccccce 3916 
230 New BT, 00s eacecsee 22% 
5 New River pf..........+. 661% 
SED FON oc ccc ccduci cere 8% 
2,060 Nerth Butte ............ 2% 
1,360 Old Dominion ........... 124 
Be SN abc ccanvivacesey 
110 Pocahontas 
RBED Galesy onic cccccccce ° 5 
300 St Mary's Land.......... 24 
TT 29 
245 Superior & Boston........ 2 
295 US Smelt, R & Me...... 40 
ee re 48% 
Bee SPOR AOE occ cssencpecee 6% 
1,500 Utah Metals 1% 
410 Victoria ..cccccccsdc aceon 
RAILROADS. 

136 Boston & Albany........ 177 
2,025 Boston Elevated ........ 9014 
BD DO BRC Bosc cdcecccsccse 117 
210 Do 2d pf...... Sad cuwece 105% 
BO BDO PE cecevsvdcosccosss 101 
1,133 Boston & Maine......... 1% 
SD Do prior Pl.cccccescecs 10814 
a ee rere R44, 
400 Do A stamped......... 68 
10 Do C, stamped ........ 15 
60 Do D stamped......... 130 
5 Boston & Providence..... 199 

170 Eastern Mass Ry........ 2 
BOD DO B ccccccdscessecccs 
BAS De BBY onsccccccsccieces 
573 Maine Central ........-+ 
Pe. EOP Blcivgusdcssdoececcs 
2.455 N Y. NH @ H..........! 
11 Norwich & Wosnasher pf.1 
O Old Colony .........66%. 1 
12 Prov & Worcester ...... 180 
G Vermont & Mass........ 112 
MISCELLANEOUS. 
920 Am Pneu Service 
543 Do 2d pf 
210 Am Sugar 


4,190 Am Tel & 
1,700 Am Woolen 
1/020 Do pf 
7,085 Amoskeag 

580 Bigelow Carpet 


ae a rer rrr ‘ 

47 Dominion Stores ........ 73 

690 Eastern Mfg ............ 7% 

100 East Boston Land....... 2% 
2, 130 Eastern Steamship ...... 





55 Galveston- Feros Elec.. 27 
825 General Electric ........ Rtid, 
25 German Investment ..... 19 
300 Georgian ........cccceees 14 
GRD GaIOMTER . oc ccccescccccces 38 
1,268 Gillette Safety Razor.... 90% 
125 Greenfield Tap & Die.... 11% 

1,110 Hood Rubber ........... 
1,499 Herman —— 27% 
"920 Hathaway Bak 
64 Libby, MeNeill e S Livy. 1g 
220 Loew's, Ime ....-cccccece 
169 Massachusetts Gas ..... a7 
371 Do Pf... seen sees eeeees 73% 
55 Mergenthaler Linotype. ..109 
5 ss River Power - 97 
19 —_—o Leather 2 





20 pt 
1,446 New England Telephone..124 
195 N E Pub Serv prior pf.. 
14 Northern Texas Elec pf.. 70 
432 Pacific Mills ............ 42 
= Reece Button Machine. 16 
233 Reece Folding Machine. . 1% 











880 Swedish-Am Investment. .109 
258 Swift & Co............+. 18% 
7il Swift International ..... 20% 
215 Torrington ....... 70 
95 Traveler Shoe 18 
820 Tower Mfg ........++-+5 5 
627. United Drug ist os: haweae 60 
843° United Fruit . - 1B2Y 
65 United Twist Drill. 12% 
2,065 United Shoe Machinery. . 13% 
SED WD BE ccc ncecesccscccss 28% 
~ouUS a For Secur 75% pd. 89 
175 Do full paid........... 87% 
1,5 Venezuela Holding . % 
630 Venezuela Mexico 13 
622 Waldorf System ........ 23% 
450 Walworth Mfg ......... 21% 
40 — Watch ........ 44 
86 OE cnctnsBn ces vcesee 63 
65 no SN OE és oocedaee 112 
3,180 Warren Bros ........+-++ 83% 
BONDS (in $1,000 Lots). 
2 Chi J & US Yards 5s...101% 
: - -¥ Mass 4%s....... 67 
Tere eee ee eee eee es ‘ 
1 Hood “Rubber Wis stcceace 102% 
3 Mass Gas 4%s, 1929..... 99 
B De BGS cnceccccvrccess 103% 
1 Mississippi River Pwr 5s. 96 
7N E Telephone is....... 101% 
13 Pocahontas . dcrocadcce 104 
8 Swift & Co 5s.......... - 102% 
2 Western Tel @ Tel 5s....100% 
. . 
Philadelphia 
STOCKS. 
Sales. High. 


56 Abbots A Dairy pf....... 
136 Alliance Insurance .....- 51 
1,575 Almar Stores 
5,694 American Stores .. 
125 or Co Amer.. 
235 Do 
63 Bel Tel of Pa pf.. 

20 Fire Association ... 


2 








Low. 
48% 
oO 
7 
41% 
66% 
14% 
10% 
13 


9 


101% 
% 


102% 
99% 
103% 
96 
101% 
104 
101% 
100% 

















101% 
100% 





Philadelphia—Continued 



































STOCKS. 
Sales. High. Low. Last. 
5 Giant Portland Cement.. 63 63 3 
24 Horn & Hardart, Phila. .240 240 240 
1,705 Insurance of North Amer 55% 55 55 
94 Keystone Watchcase .... 80 80 80 

765 Lake Superior .......... 2% 2 

579 Lehigh Navigation ...... 108% 107% 107% 
5,903 Lehigh Power Sec.... 18% 8 18% 

200 Louismark Shoe 13% 13 13% 

10 Do pf. 101 101 

310 Lit Brothers 25 25 

30 Mfrd Rubber 1% 1 
75 Penn Salt 77% 8% 

6 Phil, Ger & Norristown. .12: 123 123 
15,504 Phila Electric ........... 48 47% 47% 

2,184 Do warrants .......... 2 21% #22 
700 Phil Elec Power receipts. 12% 11% 12% 
890 Do receipts full pb 47% 47% 47% 

20 Phila Insulated Wire.... 65 65 65 
414 Phila Rapid —— ace ie 52% 52% 52% 
500 Phila Traction ... .. 57% 56% 56% 
5 Phila & Western. . 4% 14% 14% 

BM MEE: &5 00s 04 Cepescsads 38% 38 38 

Seott Paper pf........0. 98 Os 98 
Shreveport Pipe Line. . 22% ~ 22% 224% 
SS GED 5 cescccwcosces 83% 81% #£=%8S1% 

W7 Do rights ............. 3% 3% 3% 

655 Union Traction ......... 38% 38 38% 
9,053 United Gas Improvement oh 91% 92' 

195 Un Light & Power, A... 12% 12% 12% 

5 Westmoreland Coal ..... 52 52 52 

296 West Jersey & Seashore. 43 42% 

BONDS (In $1,000 Lots). 
22 Amer Gas & Elec 5s..... 100 99% 100 
1 Advance Bag & Paper 78.104% 104% 104% 
33 Consol Traction N J 5s.. 71 70 7 
19 Elec & People’s ctfs 4s... 56% 55% 56 
5 Interstate Ry 48.......-. nO 50 5 
1 Keystone Tel 5s.......... 93 93 93 
7 Lehigh Nav col 4%s..... on 98% 99 
S FO BR Bic ccccccceves 94% 94% 94% 
10 People’s Pass 4s 1 
+ Phila Co con 5s 
7 Phila Elec 5s, 1960 
4 Do Sa, 1066.......000-. ly 
BS DO GO cocccccvcccccvces , 
1 Do S%s, 1947........0.. 4 
26 Phila Elec Power 5s 104% 104 104 
1 Reading Terminal 5s..... 105 105 10% 
11 United Rys 4s, ctfs...... 68 68 GR 
4 York Ry 5a... .ccccceess my bay 

° ° . 
Cincinnati 
STOCKS. 

Sales. High. Low. Last. 
1,041 Amer Laundry .......... 114 112% 113% 
1,673 Amer Rolling Mill....... By | 0% 50% 

377 o pf J 5 

245 Churngol 

341 City Ice & Fuel 

2 Cooper, new 

283 Do pf, new 
1,380 Eagle Picher Lead...... 27% 27% 

210 Formica .....sccccccsccee Sa 22 

273 Gibson Art .......-0se00> 

35 Gruen Watch ........... 
BD ERD Boorvsccccsccccccvece 
1,047 Kroger, mew .......+.+.+-- 
10 Do pf, ROW. .ccccccesse 

163 Paragon .........+. 

726 Procter & Gamble. 

BIG Dw GB «cc ccccccces 

123 Pure Oil 6% pf.........- 

30 © BI PF. nccccoccs 

100 U SB Cam. .c.cccccccccscce 

351 U S Playing Card 96 s 

30 U S Printing & Lith..... 764% 76 76 
3 vdtccccctesnedeces 98 v8 98 
DU SB Gee... ccccccsccece 5% 5% o% 

237 Cincinnati Sub Tel...... 97% 97 

618 Cincinnati Gas & Electric. 95% 95 7% 
12 Cincinnati Gas Trans... .113 113 113 

100 Cc Reéhasicetivres -- 92 91% 92 
BD BD Bec cccccncvecesoees 72 71% 72 

160 Ohio Bell Telephone...... 114 112% 113% 

797 Cincignati Street Railway 41 40 40 

270 Kahne iat pf.....ccsseee 103% 101% 108% 

205 Do participating ....... 4% «44% «+4454 

. 
Pittsburgh 
STOCKS. 
Sale High. Low. Last 
300 Am Vitrified Products. 23 23 23 
ev Sewers 84 84 M4 
2,505 Arkansas emees Gas.. 7% 1% ™ 
$6 Blaw Emex ..ccccccccces re 71 71 
59 Bank of Pittsburgh cones 200 200 200 
20 Byers (A M) pf.......... 107 107 107 
143 Columbia Gas & Elec.... 85 84% 84% 
20 Colonial Trust .......... 253 253 253 
10 Comgol Tee ..nccccccccces 2% 2% 2% 
10 Duquesne Light Ist pf...115% 115% 115% 

415 Devonian ......-csecseeee 13 12 13 
8,590 Houston Gulf Gas....... 8% ™ 8% 

"300 Ind 4 eer etvecesccece 3% 3% 3% 

BOD De PE cccesccccccccccce 5 5 5 

310 Jones " Laughlin pf.....120 118% 120 

820 Lone Star Gas........... 44% 42 13% 

1% Nat Fireproofing ........ 8 8% 

250 PE wcccccccceces ... 294 2% 20% 
2,475 Oklahoma N Gas ctfs.... 21% 21% 21% 

200 Pits Oil & Gas........... 3% 3% 3% 

30 Pittsburgh Plate Glass. ..253 250 250 

100 Salt Creek Cons......... ™% 7% ~™% 

253 Stand Sanitary Mfg...... i 8 B% 
1,345 Tidal Osage ...........- 26 24 24 

99 Un Steel Casting........ 36 35% 
#U Ss Do cece-ctccsccece 15 15 1m 
90 Waverly Oil ..........-- 42% 412% 42% 
25 Westinghouse Air Brake.1 _ 154% +«=154% 
130 Westinghouse E & M..... 73 74% 
Montreal 
STOCKS. 

Sales. High. Low. Last. 
2,545 Abitibi P & P Co........ 93 

883 Asbestos Corp......--..-. 22 21% 21% 

100 Atlantic Sugar Refining.. 28% 28% 28% 

25,256 Brazilian Power.......... max 125 127 
1,365 British Empire Steel. 1 % 
3,986 cum 2 Bo cc ccsccse 3 1% 2 
1,437 Brompton And Ne P Co... 32 31% «31% 

285 Canada Cement.......... 41° 41 41 

312 Canadian Car ‘s Foundry. 91 90% 91 
8,714 Can Ind Alcoho 27% 25% 25% 
4,709 Can Steamshi Line; new. 41% 39 39 
3,815 *Do cum pf..........-. 

2,688 Cons Smelting.... 
8,731 Dominion Bridge. . 

740 *Dominion Glass......... 10 
6,596 *Dominion Textile........ 115% 109% 115% 
ho *Laurentide Co.........-. 104 101% 103% 

792 Montreal Power.......... 78% 6 78 
2'920 *National Breweries...... 70 68 68 

11,304 Shawinigan Water & Pwr 75 71 15 

"340 Spanish River P & P..... 101% 100 2100 

452 Steel Co of Canada...... 127 125% 127 

pik Twin City. .....cecceesss 56 55 554 

335 Wayagamack P Co, new. 48 4% 48 

1,512 Winnipeg Electric Ry.... 64% 62% 64% 


*Ex dividend. 





Chicago 


STOCKS 





Sales. H 
3,180 All American Radio 
1,570 Adams Royalty 
380 Am Pub Service pf 
342 Am Pub Util par pf 8 
60 Am Multigraph 
35 Am Shipbuilding ® 
850 Am States, Class A 
0 Do Class B 
5,600 Do warrants 
760 Armour, Class A . 12 
100 =Do Class B.. 7 
4,875 Armour of Illinois pf 83 
1,200 Armour of Del pf 4 
100 Associated Invest Co 7 
13, 110 Auburn Motor . T 
275 Balaban & Katz . t 
100 Beaverboard, A 
200 Do Ist pf ... ’ 
1,685 Bendix Corp 44 
3,970 Borg & Beck ) 


Brach & Sons 


Sutler Brothers 
5 Bunte Bros ; 
480 Celotex ...... . 7% 
390 Do pf : wu% 
209 Central IU Pub Serv pf 1 
85 Central Ind Power pf RO% 


Central Pub Serv, Del 18 

Central & S W Util 60 
4 Do pf .. 9 
Do prior pf 1m 





Chi City & Conn Ry pf 

Chicago Fuse 34 
.. Chicago Electric Mfg i 
#0) Chicago, N Shore & Mil } 
317 =~Do prior pf r 
™) Do pf ‘ . 7 
30 Chicago R T pf, A if 
895 Chicago Yellow Cab $ 
925 Chi Rys, Series 2 

1,135 Commonwealth Edison 144 
385 Consumers Co 7 
180 §6Do pf ieee 7 
125 Continental Motors 12 
70 Crane Co ... . “ul 
10 Do pf 118 
25 Cuneo Press .. 

1,535 Decker & Cohn 7 
20 Do pf Lo 
110 Deere & Co “pf ‘ 107% 
350 Diamond Match 121% 

1,300 Empire Gas & Fuel 7% pf 97 
326 Do 8% pf 10 
125 Electric Household Util 

1,010 Evans & Co, Class A 
7325 Do Class B ‘ 

370 ERLA 

1,230 Fair (The) 28 
OY errs 107 
150 Foote Gear & Machine i4 


140 Gill 
1,013 Gossard (H W) s 
50 Great Lakes D & D 142 
115 Hupp Motor 22 
10,300 Illinois Brick fj 
20 Ind Pneu Tool . 
275 Illinois Wire & Cable 
20 Int Power pf ..... , 
257 Kellogg S& 8 17 
121 Ky Utilities jr pf 
™) Keystone Steel ° 4 
15 Do pf . eee 89 
25 Ky Hydroelec " ’ 
Kraft Cheese ~ 
340 La Salle Extension 
300 Lindsay Light .. 1% 
CP mee OE pakeanedacs 
a 4 Libby, McNeill & Libby 101% 
80 McCord Radiator, A 40) 
> Mer & Man prior pf 28 
350 McQuay, Norris 20 
41 Midland Util pf, A 98%, 
Do prior pf .. 102 
90 Midland Steel Products 4 
5 Midwest Utilities 110 
ne. GE cabaveeu 108% 
Do pr pf 
a er apied Ward 67 
390 Do A 
Morgan Lithograph 
76 National Elec Power, A 
225 Nat Carbon pf 
National Leather 
National Standard . 
585 Northwest Util pr pf 
North American Car 
300 Omnibus Corp : 
850 Do p 
25 Penn Gas & Electric 
Pick Barth pf, A 
Pines ‘Winterfront 
35 Public Service .... 
Do no par 
31 Do 6% pf 
10 ~Do 7% pf 
10 Quaker Oats 
1,275 Q R S Music 
Real Silk Hosiery 
730 Reo Motor 
35 Ryan Car 
600 Sears-Roebuck 
920 So Col Power, A 
20,950 Stewart-Warner ‘ 
185 Southwest Gas & El ‘pt 


50 Sprague Sells ....... 24 
2,185 Swift & Co ........... 119 
10,895 Swift Int ........ 20% 

920 Thompson, J R ...... . 49% 

100 United Biscuit, A ... 40 

106 Union Carb & Carb 115 
9,750 United Iron Works ... 6% 

375 Un Light & Power, A.. 14 

DOB. DO OE, A ciscccdccee 92 

$2. -Be cam, B ccccses uawe oo 

20 United Paperboard pf 60 

780 U 8 Gypsum ......... 97 
BP DO PE oo occ dewsecccs 118 
15 Universal Theatres 3 
530 Vesta Battery .......... 34 
700 Wahl Co ..........- woes 10% 
325 Williams Oil-o-Matic 15 
490 Wrigley (William) ... 52% 
RUDI, GD. Sccccesccsees . B% 

Ae eee ‘ 5 
1,375 Yates Machine ......... 26 

125-Yellow Truck & Coach, B 27 


BONDS (in $1,000 Lots) 


10 Central West Pub Ser 6s 
30 Chicago City Rys 5s 
6 Chicago City & Conn 5s.. 59% 





11 Chicago Rys ist 5a 78% 
-- Do Ss, Series A ..... 56% 
1 Do purchase money Ss.. 30 

2 Do 5s, Series B ..... 37% 
2 Com Edison 5s, 1943. 104% 

5 Do ist 4% ......... 96% 
53 Houston Gulf 6%s -.-1014 
51 No West Elev ist 5s 86% 
1 Ogden Gas 5a.......... 100 

5 Swift ist -Se-..7.........101% 














Transactions on Out-of-Town Markets 





Saturday, Mar. 19 





San Francisco 


Stock and Bond Exchange 
STOCKS, 





























High. Low. Last 
aly Corporation 114% 110 110 
f Italy . 680 675% 680 
Pac king Corp. oy 4% 6nK 
Tractor ......20% 28% 28% 
t B Water pf, A.. 98 97% 97% 
8 dera ' Brandeis or 13% 12 12 
at Western Power pf. 103% 103 103 
Vailan Pineapple .... a1y Dt 
yulu Cons Oil....... SRY 
Pacific Glass, A. 34 
System Trans pr pf. 45 
8 th American Oil...... 42 
Gas & Elec ist pf.. 2: 24%, 
f Tel & Tel pf..... 104 
5 ine Cos, Inc....... M4 
eld Cons Oil 20 
Union Oil 29%, 
t) Sperry Flour Co. HOY 
20) ring Valley Water. 14 
8,085 & dard Oil of Cal. I 
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North Carolina Highway Bonds 


Announcement was made this week by 
the syndicate headed by the First Na- 
tional Bank, the National City Company 
and the Bankers Trust Company that 
they had sold all of the $10,000,000 State 
of North Carolina 4% per cent. school 
and highway bonds offered last Decem- 
ber on a 4.15 basis, and that they had 
exercised their option on the remaining 
$10,000,000 which will be offered in a 
few days. 

According to advices received from 
North Carolina, Governor Angus W. Mc- 
Lean has announced that no more long- 
term highway bonds will be sold by the 
State for at least six months. It is un- 
derstood that the State will take care of 
its present requirements by short-term 
bank borrewings. 
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AY you die without a will!’ This was the 
ancient Roman’s idea of a_ withering 
curse. Will-making is quite as important today 
but provision for faithful administration is no 


less vital. 
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Upon request we will send a copy of 


“THE BIOGRAPHY OF AN IDEA,” 


a fascinating history of will-making and trusteeship 
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